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$10,500,000 
Chicago and North Western Railway Co. 


General Mortgage Gold 5% Bonds 
Due November 1, 1987 





Interest payable May 1 and November 1 


Coupon bonds in denomination of $1,000 each, with privilege of registration as to principal 
and exchangeable for bonds, registered as to both principal and interest. 





S. A. Lynde, Esq., Vice-President of The Chicago and North Western Railway Company, 
in a letter to the undersigned, states in part, as follows: 


“Of the authorized amount, there will have been issued and outstanding, including the present issue, 
$31,316,000 314% bonds; $30,554,000 4% bonds; and $28,472,000 5% bonds. Of the balance of $74,658,000 
bonds $60,182,000 are reserved to retire prior liens and the debentures due in 1921 and 1933, and the 
remaining $14,476,000 bonds are reserved for improvements or additions, including equipment, but not 
exceeding $1,000,000 in any one year. i 


“The present issue of bonds has been sold to reimburse the Company for expenditures heretofore 
made for construction, additions, improvements, etc., to the Company’s properties and the retirement of 
matured bonds which have been in large part temporarily financed by bank loans. 


“The General Mortgage is secured by a first lien on about 2,900 miles, and subject to $41,516,000. 
Prior Liens (for which bonds of this issue are reserved) on additional 2,138 miles. The first lien mileage 
includes the entire double track main line of the Company from Chicago to Council Bluffs, Iowa, its 
main line to Elroy, Wisconsin, forming with the main line of the Chicago, St. Paul, Minneapolis and 
Omaha Railway Company, a main line from Chicago to St. Paul, its main line through southern Minne. 
sota and into South Dakota, and the main line from Chicago to Milwaukee. The General Mortgage 
Bonds are also secured by a first lien on the Chicago Terminal properties of the Company. 


“The Chicago and North Western Railway Company has outstanding $22,395,000 Preferred Stock 
and $145,152,500 of Common Stock, having a present market value of approximately $174,000,000, and on 
which dividends have been paid uninterruptedly since 1878, the present dividends being at the rate of 
8% per annum on the Preferred Stock, and 7% per annum on the Common Stock. 


“The Railway Company has made its contract with the United States Railroad Administration, by 
the terms of which the annual compensation to be paid to it is $23,364,028, to which should be added its 
other income, which for the year 1917 amounted to $3,496,045, while the total fixed charges of the 
Company, including interest, sinking fund payments, etc., for the same period amounted to only 
$10,357,302. 


“The present issue of General Mortgage Bonds will mature on November 1, 1987, will bear interest 
at the rate of 5% per annum, payable semi-annually on May 1 and November 1 of every year, and will 
be issued as coupon bonds in denomination of $1,000, with privilege of registration as to principal, and 
exchangeable for bonds registered as to both principal and interest. Both principal and interest of 
the bonds will be payable in gold coin of the United States of America, without deduction for any tax 
or taxes which the Railway Company may be required to pay or to retain therefrom under any present 
or future law of the United States of America, or of any State, County or Municipality therein, except 
ing any Federal Income Tax, the bonds and coupons being stamped to the effect that this tax will not 
be assumed by the Company. 


“We are advised that these bonds are a legal investment for savings banks in the States of New 
York, Massachusetts, Connecticut, New Jersey, Michigan, Minnesota, Wisconsin, and other States. 

“The issuance of these bonds has been approved by the Director General, United States Railroad 
Administration, and by the appropriate Commissiors of the States of Illinois, Michigan, Wisconsin, 
and Nebraska. 


“Application will be made in due course to list the bonds on the New York Stock Exchange.” 





The undersigned will receive subscriptions for the above Bonds at 100 per cent. 
and accrued interest to date of delivery. 


The right is reserved to close the subscriptions at any time without notice, and to 
allot a smaller amount than applied for. Payment for bonds allotted is to be made on 


December 24, 1918. 
KUHN, LOEB & CO. 


New York, December 11, 1918. 


The issue having been oversubscribed, the subscription books have been closed and this 
advertisement appears as a matter of record only. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE PROBLEMS OF THE BALTIMORE & OHIO 


How Constantly Mounting Operating Expenses Finally Broke Net Operating Revenue to a Point Where 


the Common Stock Dividend Was Not Earned— President 


By 


When Daniel Willard accepted the presidency of 
the Baltimore & Ohio, he did so with a full apprecia- 
tion of the task before him in rehabilitating that 
property. He set his teeth and started out to build 
this great trunk line system up to a standard of 
efficiency that should approach that of its eastern 
coal carrying competitors. He knew what efficiency 
was, for he had been trained in the incomparable 
Hill school. with the B. & O., he 


had been president of the Burlington, which is 


Before coming 


recognized as the greatest monument to James J. 
Hill’s railroad genius. 

So Daniel Willard inaugurated for the Baltimore 
& Ohio a program of expenditures which fairly as- 
tonished the eastern railroad world. He had to bor- 


row the money mostly, since the road was not earn- 











Laurence 


Willard’s Great Task 


Beech 


ing table which shows how increased expenses have 
steadily eaten into the margin of profits. 

The influence of this situation on net income was 
rendered the more critical by rapidly mounting 
fixed charges. From 1912 to 1917, the increase in 
interest requirements was not less than $5,445,494, 
as a result of the issue of nearly $120,000,000 new 
bonds. 

Comparison of the net income figures of 1917 with 
1912, when the net available for bond interest was 
about the same, reveals strikingly the result of these 
During this time both the 
preferred and common stock issues showed a slight 


heavier fixed charges 


reduction, so that if there had been no increase in 
interest requirements the net earnings applicable to 
the common stock would have remained about the 





HOW INCREASED GROSS EARNINGS HAVE BEEN ABSORBED BY MOUNTING OPERATING EXPENSES, 


1915* 
Gross Operating IncoOome.............+.. $91,815,797 
Operating Expemses,............-seee00--- 63,925,508 
Net Operating Revenues.............-+. en ee 27,890,289 
Exxpemmes to GROMD. 2. ccccccccccccccsccesccscces 69.62 % 


*Years ended June 30. *¢Years ended Dee. 31, 


ing it, at least not after the payment of its common 
But he did 


all the traffic would bear. 


stock dividends, which were then 6%. 
not hesitate to 
He turned this 
and equipment, 
in repairing old rolling stock and in improving 


borrow 
money into new trackage, roadbed 
or spent it in cutting down grades, 


things generally, along the right of way. 

The effect was salutary. Baltimore & Ohio began 
to handle a greater volume of freight and to obtain 
The 


tide was turning strongly in direction of prosperity. 


an increasing revenue per train load from it. 


tut the weight of increased operating costs from 
‘ther directions, costs over which the company had 
no control, began to 
ieavily and to change the entire complexion of 


bear down more and more 
ffairs. 

Mr. Willard stated in the last annual report that 
he increased cost of operation at the beginning of 
his year over the same date of 1910, due to the 
igher wages and higher prices of materials, would 
epresent an increase in operating charges alone 
f $25,000,000 annually. 


The insidious effect is pictured in the accompany- 





1916* 1916+ 19174 
$111,668,680 $121,793,842 $133,613,320 
79,319,804 87,780,154 103,024,213 
32,348,876 34,013,688 30,589,107 
71.03 % 72.07 % 77.11% 
same. Instead, they fell away from 742% in 1912 


in 1917! 


Of course the 


to 334% 
events which were responsible for 
this condition were un- 
precedented, and are not likely to occur again. But 
the fact remains that Baltimore & Ohio is in a sad 
plight and the immediate future is not encouraging. 

The property is in financial straits, from which 


the culminating force of 


it is not likely soon to recover. Since taking control 
the Government has had to advance the company 
nearly $25,000,000. There are a number of early 
maturing bond or note issues, which may cause 
trouble, unless unexpected relief is forthcoming. 
The earnings are even lower than last year and the 
indications are that a bare 3% will be shown for the 
common this yea 

Dividend action on the common stock has been 
deferred now for many months, ostensibly awaiting 
the signing of the contract with the Government. 
But it is questioned if it would be good policy to 
the 5% dividend, 


continue even though earnings 


to cover it were guaranteed by the Government. 


Baltimore & Ohio, in the test period on which the 








4 


guarantee of earnings is based, earned slightly in 
excess of 4%, and while a strong effort is being 
made to obtain an allowance for capital investments 
which were made but had not begun to develop their 
earning capacity in the test period, about the best 
that can be expected is 5%. Therefore it does not 
look as if the present dividend could be conserva- 
tively maintained. 

All this does not destroy the ultimate prospects 
of the property. Baltimore & Ohio covers a splen- 
did territory and has a wonderful opportunity to 
develop a highly profitable traffic. 

In the Cincinnati, Hamilton & Dayton, an exten- 
sive railroad property into possession of which it 
came in 1916, the Baltimore & Ohio owns a sub- 
sidiary which has hardly been given a chance to 
demonstrate its earning power, and yet, is making 
remarkably rapid strides. This acquisition consists 
of 397 miles of track, of which 75 miles are double 
tracked, the total length of all track being some 
800 miles. The best feature of the property, how: 
ever, is that it gives the Baltimore & Ohio railroad 


THE FINANCIAL WORLD 





December 16, 1918 


itself valuable terminals at Cincinnati, Hamilton, 
Lima, Dayton and Toledo. Engineers, well quali 
fied through intimate knowledge of the properties 
have appraised them at somewhat in excess of t! 
cost to B. & O., and have made a point of emphasiz 
ing the “strong—in fact commanding—position o; 
the property owned, because of the terminals in tl 
cities above named.” 

The B. & O. has also another recently acquir 
property, namely the Coal & Coke Railway Co 
which, although it does not promise any large im 
mediate returns, will enable the parent company 
to extend its activities in a territory possible o/ 
extensive development. 

With the resumption of the rehabilitation program 
under the direction of so competent an executi) 
as Daniel Willard—now in France, but expected t 
return to the Baltimore & Ohio after the war—the 
property should eventually be established on a sound 
basis. In the meantime, however, there ought to be 
abundant opportunity to purchase the common stoc! 
to better advantage than now. 






The next railroad review will be published in our issue of December 23 and will discuss the Chesapeake 
& Ohio. 


*- * * 


WHAT FIVE YEARS MORE CONTROL MEANS. 


McAdoo’s Suggestion About Taking the Roads Out of 
Politics Looks Like Keeping Them in Politics. 

The retiring Director General of Railroads has sur- 
prised the country by coming out in a long letter advocat- 
ing the extension of the period of Government control ol 
the roads for five years beyond the 21 months controi 
after the signing of peace which the law now provides. 
He says this is the only fair solution in the interest of 
shareholders and the public as he regards private opera- 
tion without wasteful competition a menace. Under 
Government control $500,000,000 a year would be spent on 
the roads and they would be made highly efficient agen- 
cies for the movement of the trade of the country. Mr. 
McAdoo asserts that the President endorses the plan 
and he has the latter’s authority for saying so. 

Just before the President left for Europe he addressed 
Congress and specifically stating that he had no plan for 
the disposition of the railroads, left the whole problem 
with Congress. Why did the President withhold from 
Congress the scheme which is now unfolded? The plea 
that holding the roads until 1924 will take the roads out 
of politics is not convincing. Rather will it keep them 
there—they will be the subject of bitter controversy in 
every political campaign. Why not give the system now 
operating the test provided under the present law? It is 
beginning to come out now that Mr. McAdoo has done 
nothing for the railroads but what was planned by the 
trained railroad men he called to his aid at Washington 
and some of these men, like President Besler of the New 
Jersey Central road, are now speaking out. Mr. Besler 
says the only reason there was congestion on the roads 
at any time was that it was occasioned by the meddle- 
some and mischievous activities of certain Government 
departments and agencies which having authority, exer- 
cised it without the slightest knowledge of the railroad 
business and of course muddled the whole situation. There 
is still $250,000,000 due the railroads which has not been 
paid, Mr. Besler says, and he declares they are still $220,- 
405,417 behind in operating income for the first cight 
months of Government operation compared with the 
same period immediately preceding, when the roads were 
operated under private control and this despite the fact 
that increased rates were being collected under Govern- 
ment operation. 

Either Mr. McAdoo is taking a long range view of a 
scheme of absolute Government ownership within the ex- 


tended control period for which he pleads, or he is afraid 
the expiration of the 21 months’ period will show up some 
grave faults of Government control and he wants time 
for their correction. Railroad security holders have see 
the snail-like progress in granting them what is their du: 
and they will not be inclined to favor the McAdoo schem« 
What Congress will do, heaven only knows. The whol 
affair throws a flood of light on that policy of Washingtor 
which has been growing by leaps and bounds, of having 
Government put its controlling hand on all avenues oi 
national activities and extend its grip wherever possible 
The country, we think, is most decidedly opposed to it. 


* * * 


STUDEBAKER FINANCING. 

The financing by the Studebaker Co., is still under dis 
cussion, a meeting of the bankers and directors having 
been held in South Bend, Ind., last week. The borrowin 
will be in the form of an issue of serial notes, which will 
provide for the setting aside of a large sum each year t 
take up maturing notes. This is regarded by Wall Street 
professionals as being something of a menace to a sur 
continuance of the present dividend and the shares : 
acted somewhat. The program of production of cars i 
the next year is an ambitious one and if fully carried ou! 
should produce revenues much more than sufficient 
meet the 4 per cent. rate. 








From War to Peace 


The transition period between war and peace 
offers many opportunities to the investor. 


High-grade bonds, paying an unusually high 
return over a long period of years, can be ob- 
tained to-day at prices which are relatively low. 


We shall be pleased to send you a copy of our 
Investment circular, describing over one hundred 
issues of Government, Municipal, Railroad and 
Public Utility Bonds, yielding from 4%% to 
over 7%, 


Ask for Investment Circular No. 221 


Harris, Forbes & Co 


Pine Street, Cor. William 
NEW YORK 
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SUGGESTED INVESTMENTS AND EXCHANGES. 


Bonds and Stocks Which Seem to Show Could be Bought 
or Traded for to Advantage. 


\s there is a great deal of discussion now among bank 
and investors with reference to American participa- 
n in foreign security underwritings in the future, a 
gestion or two with reference to existing opportuni- 
s in that direction is not inappropriate. At the present 


11 


1e the City of Paris 6s, selling around 98% and due Oct. 

1921, present many points of attractiveness and safety 

ris may rightly be called the capital of the world in 

next few years as all great international questions are 
ely to be discussed there, making the city a great and 
lliant centre of international, diplomatic and_ sociai 
itherings and sure to bring wealth and power to the city. 
here are $50,000,000 of these bonds outstanding and 
cording to the terms of their issuance and payment, 
ey are redeemable, principal and interest, in New York 

gold coin or in francs in Paris at the fixed rate of 5.50 
ancs to the dollar. Should French Exchange be ranging 

normal when these bonds mature, the holder will 
ceive the equivalent of 106. The bonds are denomina- 
ms of $100, $500, and $1,000. The bond between the 
nited States and France was never stronger than now 
ind anyone who knows the thrift of the French peopl: 
nd also takes into consideration the probable size of the 
ndemnity France will receive for its war losses, should 
alize the cheapness and safety of these bonds. They 
re about one and one half points below the price at 
hich similar issues of bonds put out by Bordeaux, Lyons 
and Marseilles are selling. When it looked as though the 
Germans might take Paris last June, the bonds sold as 
low as 81. They have had a gradual appreciation since. 

The Braden Copper Mines Co., 6 per cent. bonds due 
Feb. 1, 1931, are outstanding to the amount of $17,894,000 
They are listed on the Stock Exchange and sell around 
96, to yield 6.50 per cent. The last yearly report showed 
the company to be earning the interest quite 8 times. 
[he bonds are secured by first lien, through deposit of 
ill securities of the Braden Copper Co., including $4,000,- 
000 first mortgage bonds on property which contains 
opper ore valued at $400,000,000. 

In the matter of holdings which have gone to pieces 
like Third Avenue stock selling around $14 a share and 
vith no prospect of a dividend, but with a fair prospect 
f a receivership, the stock can be exchanged on an even 
asis for Tennesee Copper & Chemical Co. shares, which 
have paid $1 in dividends this year. One may also get 
rid of Third Avenue stock to advantage and put the pro 
eeds into Cosden Co. common stock, with a par valu 
f $5 a share and selling around $6.75 and paying 50c. a 
share in dividends annually and earning $1.50 a share 
More than two shares of Cosden may be bought with each 
share of Third Avenue, thus converting a non-dividend 
incubus into a dividend paying stock without the invest- 
ent of any additional funds. 

Brooklyn Rapid Transit has been sagging of late, con 
rming more or less the fears of holders that its dividend- 
paying days are over. It can be sold at $32 to $33 and 
he proceeds put into Cerro de Pasco Copper stock ai 
3 to 34, paying $1 quarterly and occasional extras and 
promising to continue this rate for some time. The ex 
hange is not unattended with risk, but less risk than in 
olding B. R. T. If one does not like a foreign issue like 
erro de Pasco, Kennecott Copper, selling around the 
ime price as Cerro, might be substituted. It pays $1 
uarterly. 

Mexican Petroleum common, selling around 160 because 
pool controls most of the floating supply of stock, would 
e a good exchange into General Electric. Mexican pays 
per cent. and has an ugly controversy with the Mexican 
rovernment over the title to its lands. It will pay no 
more while the trouble lasts and earnings show no better 
than now. General Electric sells at 150 or thereabouts and 
also-pays 8 per cent. in cash and in addition has paid 4 
per cent. in stock this year having a value equivalent to 


( 


6 per cent. The company earned last year in excess of 21 


per cent. on its stock. 
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FREE FROM ALL 
FEDERAL INCOME TAXES 


Eligible to sex 
Postal Savings Dep 


A County Bond 
To Yield 5.10% 


Renville County, N. D. 


6% Bonds 
A direct obligation of the County 
secured by all taxable property 
Des rip live Cire ul l? }] Re quest 


Sidney Spitzer & Co. 


115 Broadway, New York 























C.F. Childs & Co. 
Chicago-New York 


Specialists 
UNITED STATES GOVERNMENT BONDS 


All “Liberty” Issues 











_7 Wall Street 


STOCKS—BONDS 


Complete facilities for the execution of orders in any amount 








‘Pactsborne & pea 


Members N. Y. Stock Exchange 





Telephone 4590 Rector 











Buy Before the 
Demand for Bonds 


Increases 


The coming Era of Peace and Production will bring 
large accretions of capital seeking investment in bonds; 
causing bond prices, which have not been so low in 
forty years, to rise to much higher levels. 


Our December list offers exceptional opportunities 
in Sound Bonds at very attractive prices. 
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YWBrovks Ve 


Boston 115 Broadway, New York Philadelphia 
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CHICAGO PNEUMATIC 


TOOL COMPANY 


First Mortgage 6°° Serial Bonds 
Dated October 1, 1918 Due October 1, 1920-23 


Secured by first mortgage on net tangible assets 
valued at 3% times bond issue 

Average net earnings for past 7 years at rate of 
over 5 times interest charges. 


Price to yield about 7% 


. 


Descript circul ipon request. 


HORNBLOWER & WEEKS 


Established 1888 
12 BROADWAY, NEW YORK 


Boston Chicago 
Detroit Providence 


Portland 
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U. S. Government War Loans 


E have just issued a folder containing a complete 
description of the original and converted issues of 
Liberty Bonds and a table showing the yields afforded by 
each issue at a wide range of prices. 
A copy of this useful and convenient publication will 
be furnished upon request for 


Folder W-197 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Avenue & 43rd St. 


Correspondent Offices in Thirty-une Cities 
BONDS SHORT TERM NOTES ACCEPTANCES 


fae) PVBLIC,, CLAUDE MEEKER 


na PEI Investment Securities 
oe 


DS VTILITIES Heed ane mm 



























71 Broad 
NEW York PRIVATE WIRES coneumnn 




















AN INTERESTING TEST. 
| James M. Leopold & Co. 
A fte ' o ~wotiati 7 aj y. oon Members New York Stock Exchange 
. After prolonged ne gotiations with the Railroad Admin | 7 Wall Street. N.Y. a 
istration at Washington, the management of the Fort - 
Dodge, Des Moines & Southern Railway of Iowa, has Ward Baking Co. Cities Service Co. 


sig: Automatic Electric Co. Singer Mfg. Co. 
been compelled to reduce the dividend on the common Republic Motor Tr. Co. Jones Bros. Tea Co. 


stock from 134 per cent. quarterly to 14% per cent. The ae 
law provides that dividends in excess of the average paid 
during the three years ended June 30, 1917, cannot be 


paid without the express authority of the itent Admin- W. G. SOUDERS & CO. 


istration and thus the company had to secure consent to INVESTMENT BONDS 
pay 134 per cent. quarterly, inasmuch as the dividends 

















paid in 1916 totalled only 4 per cent. on the common and ee LW ADEE 
634 per cent. in 1917, none being paid in 1915. The 7 per S08 Genth Le Galle Gtrest 

cent. dividend was earned nearly twice in 1917 and the CHICAGO 

company asked to be allowed to pay the dividend this 

year at the rate of 1% per cent. Pressure of other mat- ESTABLISHED 1893 


ters did not permit the Administration to pass upon *2¢€ MORRIS BROTHERS CO 


question and the preferred quarterly dividend due Nov. 


1 was not paid until Dec. 3. Payment of the comimon at Municipal and Corporation Bonds 
the same rate was refused pending the definite fixing of TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 
the annual compensation to the road, but a rate of 14 per Full Particulars on Request 

ecnt. was allowed and this has been paid aiter long de- 1421 Chestnut Street, Philadelphia, Pa. 





lays for the last quarter of 1918. 








It appears now, from what President Homer Loring 
of Boston says in a circular sent to stockholders, that the 


control of the road was taken over last january and has Bertr G © & C i 
since been administered by the Government. He states on, riscom 0. ie 
that the property is being well maintained by the Admin- 
istration and from what is known of operating conditions, 
the system will be returned to the owners “in as good 
physical condition as formerly.” The balance of surplus, 

after all charges and dividends on both issues of stock INVESTMENT 
last year, was $144,621, while the earnings since then have 
been taken by the Government. The average operating SECURITIES 
income for the three years, after deducing intcrest 
charges, was $351,986 and the 7 per cent. on both stocks 
came to $266,000. Special additional compensation will 


be claimed for the Government’s use of the Webster 


Division, which was not in complete operation until 1918, 40 Wall Street Land Titl oie 
and for equipment purchased in 1915 and 1916. is > Danes 
NEW YORK PHILADELPHIA 


The president of the road says it is hoped that after the 
full compensation is fixed, the Administration will permit 
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he Directors to restore the full 7 per cent. dividend and 
lso pay up the arrears. The importance of this case is 
iat the Fort Dodge, Des Moines & Southern is one of 
sveral long distance public utility traction roads which 
arry freight as well as passengers and the decision in 
e case will be a guide to others and indicate to stock- 
Iders the policy of the Administration, liberal or other- 
ise, with respect to dividends on common stocks of such 
ads which may have increased their dividends in the 
iree-year period, but which will not be allowed to pay 
e same until the Administration passes upon the matter. 
he matter of extra compensation will also be of excep- 
ional interest, since it will disclose either a liberal or 
iggardly policy. 


* ££ = 


SOME OCTOBER UTILITY EARNINGS. 


Three subsidiaries of the American Power & Light Co., 
he Kansas Gas & Electric, Portland Gas & Electric and 
Pacific Power & Light Co., have reported earnings for 
)ctober and for 12 months ended Oct. 31. The Kansas 
Gas & Electric reports October gross of $163,940, a gain 
of $35,446, or 28 per cent. and operating expenses oi 
$112,024, an increase of $22,391, or 25 per cent. Net 
yperating earnings and other income were $56,446, a gain 
f $17,585, or 45 per cent. After interest and other de- 
luctions, the balance was $17,104, a gain of $5,491, or 47 
ver cent. For 12 months the balance after all charges 
ind dividends was $144,150, a gain of $43,135, or 43 per 
ent. This is a splendid showing, considering that operat- 
ing expenses increased 12 per cent., despite which net 
arnings were $637,991, a gain of $142,458, or 29 per cent. 


Portland Gas & Coke Co., had gross earnings from 
operations in October of $166,667, an increase of $42,321 
over October, 1917, or 34 per cent. Expenses were $93,683, 
an increase of $24,239, or 35 per cent. Net earnings were 
$72,984, a gain of $18,082, or 33 per cent. For the 12 
months’ period gross earnings were $1,711,085, a gain oi 
28 per cent.; operating expenses and taxes increased 
$217,370, or 30 per cent., but net earnings and other income 
were $770,295, a gain of $156,740, or 26 per cent. After 
interest charges and other deductions including the pay- 
ment of $140,000 on the preferred stock, the balance was 
$278,267, a gain of $136,663, or no less than 97 per cent. 


Pacific Power & Light, which operates various gas, 
electric light and traction properties in Washington, 
Oregon and Idaho, makes a very poor showing for Octo- 
ber and for the 12 months. Gross earnings in October 
were $154,800, a gain of only $3,490 over October, 1917, 
or 2 per cent., while operating expenses, including taxes, 
gained $18,376, an increase of 25 per cent. so that the net 
from operations was only $63,306, a decrease of $14,885, 
or 19 per cent. After all charges the balance was only 
$19,248, a falling off of $21,328, or 53 per cent. for the 
12 months the gross earnings were $1,825,000, a gain of 
$217,424, or 14 per cent. operating expenses, including 
taxes, were $972,681, an increase of $196,961, or 25 per cent. 
There was an increase in interest charges and other de- 
juctions of upward of $50,000 and the balance after div- 
dends on the preferred stock was $187,847, a decrease of 
$38,626, or 17 per cent. The traction properties in all 
probability, as the result of abnormal expenses, are charge- 
able with the bulk of the net falling of. 


x* * * 


WILLYS-OVERLAND’S 1919 PLANS. 


The Willys-Overland Company is preparing for an 
enormous passenger car business in 1919 and it is the 
theory of some observers in the trade that those who 
iave been solicited this year to buy cars and have given 
1s an excuse that they were buying Liberty Bonds in- 
stead, will have completed the payment for their Liberty 
Bonds a little after the first of the year and will then have 
n their Liberty Bonds the means to buy new cars. Sales- 
men are being instructed, it is said, to accept Libertys at 
their face value in payment for cars. The Willys-Over- 
land stock acts well in a market that is not at all aggres- 
sive. 
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Closed First Mortgage 
Hydro-Electric Bond 
To Yield About 534% 


First (Closed) Mortgage, in the opinion of coun- 
sel, on entire property of company, including 
a modern hydro-electric plant having an in- 
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Hoard in Wall Mieet 


Dy the Saunterer 


The present banking system of the country and the 
Federal Reserve Act do not admit of the expansion oi 
credit facilities with that degree of freedom which bank- 
ers who have been studying the national and international 
money conditions would like to see and the probability 
is that, either the present Congress or the Republican 
Congress succeeding it, will be asked to frame and pass 
amendments will admit of the extension of the 
rediscount privileges to good securities. Under the pres- 
ent Act Stock Exchange collateral is barred 
from the rediscount privileges of the Federal Reserve 
Banks, but bankers assert that if New York is to replace 
London as leader in international finance, good securities 
rediscounted by the 
Commercial paper is 
Reserve Bank, even 


which 


Reserve 


must be given standing in loans 
Federal Reserve banking system. 
now rediscountable at any Federal 
where there is no guarantee that such rediscounts will de- 
velop a profit, but a loan made on high grade _ bonds 
or sound dividend-paying stocks, and perfectly safe, would 
get a refusal of an application for rediscount at any 
Federal Reserve Bank. This is an anomaly which bank- 
ers say should be corrected if we are to prove to the wor!d 
that we are able to really take a broad vision of the 
world’s needs and do our banking, as well as our trading, 
on an international basis. 
* * * 

The Federal Reserve Act got much support from rural 
statesmen because it contained the provision which kept 
wicked “Wall Street” from availing itself of the rediscount 
privileges of the new banking system. That was before 
the world’s war began. We thought along provincial and 
parochial lines and the system was admirably adapted to 
fill our then limited requirements. We have outgrown 
these views and bankers assert that we cannot take on 
foreign securities unless we liberalize our laws and extend 
the rediscount privileges to securities as well as commer- 
cial paper and commercial bills. 

* * * 

Right in line with the discussion of this question, the 
appointment of banker Henry P. Davison of J. P. Morgan 
& Co., and Bernard Baruch, of the War Industries Board, 
for the purpose of investigating and reporting on the 
economic conditions and possibilities of the devastated 
countries of Europe which have felt the scourge of war, 
is likely to result in a report from these astute observers 
that will call for Government aid in financing the needs 
of the stricken sections and the establishment of liberal 
credit facilities for French, Belgian and Italian buyers. 
We are in the position to win their trade, which poten- 
tially is great, but we are in the peculiar position of having 
to also lend them the money or advance the credit which 
will reestablish them once again as they have nothing but 
willing hearts and hands to go ahead with and they must 
have lumber, iron and steel, machinery of all kinds and 
a thousand other things we have in abundance, besides 
food, and if the Federal Reserve Act is broadened on the 
lines suggested, the banks will have the enlarged lending 
facilities to perform their new tasks acceptably and prof- 
itably. A Republican Congress may view this question in 
a broader and liberal light than the Democratic 
Congress and it may be left to the newcomers at Washing- 
ton to legislate upon. 


more 


x * * 


A lot of people who regard banker Geo. F. Baker as 
something of a prophet after his successful forecast last 
August of an ending of the war by December, would like 
to know whether he has been peering into the future once 
more. Mr. Baker is not communicating his views to 
anyone, but he has a cheerful countenance and may be 
seen frequently arm in arm with J. P. Morgan in Wall 
street going to or coming from directors’ meetings. Wall 
street opines, in the absence of any outgivings from the 
banker, that he is still an optimist. 
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FEDERAL TAX FOLDER 


This folder contains an analysis and ex- 
planation of both the report of the Senate 
Finance Committee and of the Revenue 
Bill as passed by the House of Represen- 


tatives. 
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recommendations of the Senate and 


those of the House, and also compare 
the provisions of each of these with the 
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An explanation is given of the new features 
which will probably be enacted into law includ- 
ing the Income Tax and Excess Profits Tax rates 
together with illustrations of their application. 


This folder will be of valuable assist- 
ance to investors, business men and 
others affected by the law, in anticipat- 
ing the final provisions of the Revenue 
Bill. 


Copies will be mailed upon 
application for Folder FC-16. 
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“THE WONDERFUL SERVICE.” 


Through the Unlisted Securities Department I have 
sold my 10 shares of Niagara Falls Power preferred. 
I thank you for the wonderful service.—Bertram A. 
Moyer. 


“Wonderful service” is right. Those who have used the 
Unlisted Securities Department are unanimously of the 
opinion that, for quick action at prices more satisfactory 
than they have been able to get otherwise, this service is 
one of the greatest benefits to those who buy or sell un- 
listed securities yet devised. The chief thing about it is 
that it costs absolutely nothing to list your wants; it 
also is open to all, whether subscribers to The Financial 
World or not. For the convenience of subscribers cards 
for use in listing are supplied, but a letter telling us what 
you want to buy or sell will serve the purpose just as well 
Let it reach us not later than Thursday morning, to insure 
publication in the next issue. 

When readers see a want or offering of another in 
which they are interested, remember that listings are not 
interchangeable between readers, only between readers 
and our advertisers, and save time by writing direct to 
advertisers, stating plainly what you want to do, and the 
advertiser will handle the transaction. This rule is nec- 
essary to prevent the names of listers falling into the 
hands of irresponsible schemers and get-rich-quick brokers 





v@- Subscribers’ Free Advice Service 
Postage Must Accompany Each Inquiry 


The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the full 
corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 
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BOND MARKET ON SOLID GROUND. 

The course of the investment market is one that is giv- 
ng marked satisfaction to banking and investment author- 
ities. The that 
had been too rapid, it is now 


signing of the 
seen, but since 
holdings of dealers have been elim- 


advance preceded the 
armistice 
then the speculative 
nated and absorbed and the present position is now one 
of quiet strength. 
take on 
its strength is tenacious and 
and banking 
and the turn of the year is expected to witness 
buying. All the indications point to 


However, the market is beginning to 
character, but 
both outside public sentiment 


somewhat of the holiday season 


opinion is quite optimistic with respect to 


the future, 
a renewal of heavy 


this, dealers and banking houses say. The apparent calm 


ness with which the first readjustments in industry are 


being received are taken as hopeful indicia of what is to 
come when the full restoration of business and commercial 


lines to a peace basis is accomplished. 


At present there is apparent sharp competition among 
dealers to get the comparatively few offerings of new 
municipal bonds that are now being put out. Several large 
banking houses which have not heretofore been prom- 


inent in municipal financing, have come into that field but 
there is apparently room for the newcomers. These new- 
comers are inclined to bid a little higher than the old 
established houses for any new issues. 
market is a sound one and prices have not given way 


An issue of 5% Northwestern Railroad bonds was quickly 


The railroad bond 


oversubscribed. Industrials and public utilities, whil 
quiet, are firm. 
It is interesting to note the course of. bond prices since 


the first of the At the opening of the year the bond 
market was just beginning to recover from its extended 
period of depressioa and liquidation which followed our 


year. 


entry into the war. The strength continued until about 
the end of January and then began an irregular move- 
ment, which finally turned downward and which con 


began in the spring 


armistice was signed with the 


tinued until the great German drive 
From that time until the 


exception of a brief reaction in September, the course o 


prices was upward after which there was a decline of 
about half the gain. 
The following list of active listed bonds, with their 


year, will be interesting in the 


light of what has happened: 


range of prices for the 





Present Jan. 2 High, Low 
Price. 1918 1918 a536 
Y. City 4 a7 NY, 87 93 5 
~ a City 4144s, ’60 984 10174 Ro 
glo-French 5 6 3Q 97 R814 
an rican Foreis See 5s N34 NOT; 41 
Amer. Tel. & Tel. Ds NR 9TY, RG 
Armour & Co. real est. 4 ~ S614 RO Roi 
Atchison gen. 4s. errr ROH ow 7 
B. & O. gold 4s.... 837, 87 73! 
thlehem Steel p. m. 5 R514 871 78 
ntral Leather 5s e GT NT, 9 
& O. con. 5s. 1007, 101% 947% 
nterborough R. T. 5s THYy 85 773 
Kansas City So. 5s : RG 911 73%, 
Lehigh Valley 4'%4s.. 91% 9434 S4 
Lackawanna Steel 5s, *25 7 Mo 7 93 
St. Paul gen. 4%4s.... TH14 78 82% TO 
epublic Tron & Steel = 4 N84 1011 92 
Southern Ry. Con 5 9614 9314 100 RE TK 
LU. S. Rubbe 5 87 77 88% 76 


The difference between the prices of Jan. 2 last and the 


present is considerable and represents the more confident 
attitude of investors in a peace era. 


* * 


$7,608,693,000 FOREIGN INVESTMENT. 


which the American Government 


OUR 

\ foreign investment 
that has thus far turned out well, is found in 

the credits we have given to France, England, Italy, Bel- 
the smaller countries in th 
\llied The total thus far lent is $7,608,693,000, 
according to the official Treasury figures. The bonds of 
these countries have been taken as security and in twelve 


has made 


gium, Servia and some of 
cause. 
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ese Attrac 
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Chicago 
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All ample in value and earnings to absolutely pro- 


tect the investor. 


Present market conditions make possible the above 


returns 


yield 6% o 


from 
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securities, which would 


less. 


ordinarily 


Send for new list of our recommendations, No. 1016. 


(Established 1865) 


Peabody, Houghteling & Go. 


(B496) 


10 South La Salle St., Chicago, II. 














Investment 
SUZ eZestions 


A carefully selected list of 15 Bonds, 10 
Preferred and 10 Common stocks is con- 


tained in 


Special Circular W-37 
Sent on Request 


E.W.Wagner & Co. 


Members 


33 New Street 


Established 1887, Chicago 
, NEW YORE STOCK EXCHANGE 


| NEW YORK COTTON EXCHANGE 
NEW YORK PRODUCE EXCHANGE 


N. Y¥. COFFEE AND SUGAR EXC 
CHAN 


| NEW ORLEANS COTTON EX! 


< CHICAGO BOARD OF 


TRADE 
CHICAGO STOCK EXCHANGE 


HANGB 
GE 


CLEV 8 EX) 
| MINNEAPOLIS CHAMBER OF COMMERCE 


ST. LOUIS 


MERCHANTS EXCHANGE 


MILWAUKEE CHAMBER OF COMMERCE 


(Ground Floor) 


New York 











s.H.dJONES 
. 7@ 


CIPAL RAILROADA® 
CORPORATION BONDS 


20 BRoAp SrreeT = NEw YorK. 
PRONE RECTOR O148—CABLE ADDRESS “ORENTMERT™ 
List P gives current offerings. 








Legal for 
ther states 
main line mile 


CHICAGO & NORTH WESTERN RY. CO. 


General 


rrust Funds in New York, 
Secured by First Mortgage on the 


Mortgage 5% 
Due November 1, 1987 


Massa 


of the system 


To Yield about 4.90% 
WM. WEST & CO. 


27 Pine Street 


Gold Bonds 


chusetts and 
principal 


New York 














SMITHS ({ALLATIN, 


Members New York Stock Exchange 


111 BROADWAY 


NEW YORK 




















THE FINANCIAL WORLD 





December 16, 1918 















25 Broad Street, N. Y. 





The 


nvestment Banker’s 
Part” 


By Jacques S. Cohen, of J. S. Bache & Co. 


A discussion of the problems 
to be met in the coming Inter- 
national Financial readjustment 


This booklet sent on request 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 





Phone Broad 266 

















months the interest on these obligations paid to the United 
States amounted to $107,496,016. At the same time the 
interest on our public debt was $197,526,608, showing that 
a very substantial portion of the interest paid out was 
made up by the return from the foreign investment. At 
the same time these credits afforded a splendid market 
for the sale of our products to the borrowing countries. 
Exchange rates have been stabilized and the international 
financial position eased. 

The law enabling the Secretary of the Treasury to 
create these credits says the system of making loans must 
cease at the termination of the war. The war will end 
officially when the peace terms are signed, and Secretary 
McAdoo, seeing the necessity for the continuation of the 
system, so that these government “may procure in this 
country the supplies for their people and for the recon- 
struction of their economic life,” has prepared a bill for 
extending the life of the plan for one year after peace is 
signed. 

The venture is not without its risks, it is admitted, and 
the debt is admittedly large, even staggering, but we must 
“carry on” until the end and see the thing through, trust- 
ing that the allies associated with us will be able to carry 
the burden without any financial or economic mishap and 
ultimately pay us back in full. The fact will not be lost 
that it would seriously jeopardize our 
European trade opportunities and our economic and in- 
dustrial prestige if we withdraw these credits just at a 
time when the reconstruction program is being prepared 
and our allies are getting on their feet industrially. 


sight of, we think, 


* * * 


LIBERTY BONDS ON 4.80% BASIS. 

The ten-year Liberty 4% per cent. bonds sold last week 
at prices to yield about 4.80 per cent. on the investment 
if held to maturity in 1928. This is the highest yield thus 
far shown in the market since the bonds were listed on 
the N. Y. Stock Exchange. The market acted as though 
it had little or no support from Treasury buying and re- 
flected the actual open market conditions. The liquida- 
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tion has continued to come from all over the country and 
some authorities were of the opinion that the selling was 
likely to continue for some time. A number of corpora 
tions that have war contracts to liquidate were said to 
have been among the sellers, but for the most part thos« 
liquidating were individuals. The low prices attracted 
considerable investment buying. Should the 
down to a 5 per cent. basis it will strengthen the belieci 
that the Government will attach some special tax-exempt 
feature to the offering of Bonds to be made next Sprin: 
and not attempt to sell a 4% per cent. bond in a 5 pe: 
cent. money market. The bonds would have to go to 
about 94.17 to net the buyer 5 per cent. 


bonds get 


Late last week the low prices for Libertys brought int 
the market some very substantial buying orders from im 
portant financial interests. Among the orders receiv 
by a large investment institution last week were sever 
for the purchase of substantial blocks for individuals a: 
two savings banks each gave an order for the purcha 
of $1,000,000 of the ten year 4%s. The Financial Wor! 
desires to emphasize the opinion expressed in thes 
columns that Liberty Bonds of both long and short issu¢ 
are at very attractive levels for the investment of surpl 
funds that are considered a cash reserve and which c 
be availed of at any time. Assurance cannot be giv: 
that the Bonds will not go lower later on, but usual! 
there is a substantial recovery after each reaction, a! 
such recovery seems due now. 


x* * * 


PIERCE-ARROW IN GOOD DEMAND. 


Pierce-Arrow common has acted better since a g1 
of professionals who bought into the stock several wee! 
ago for a turn, sold out to obtain quick profits. T! 
has been considerable odd-lot buying of the common < 
there is confidence that the present dividend will not | 
disturbed, inasmuch as the peace outlook for busines 
reported very promising, especially for the truck mar 
facturing end. 
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THE LABOR PROBLEM. 
The Steel Industry Sets the Example of Getting Back to 
Pre-War Conditions by Easy Stages. 

Labor conditions, present and for the future, present 
numerous puzzles and contradictions. Senator Crane of 
Massachusetts, states that an inquiry in New York city 
has developed the fact that idle labor has accumulated 
from munition plants, cantonments, clothing establish- 
ments, etc., which had been working for the Government, 
to such an extent that relief would have to be furnished 
this winter. On the other hand, in other parts of the 
country, a labor shortage is still reported and it is stated 
the labor released from Government work has been easily 
absorbed in other lines. The Immigration Commissioner 
at the port of New York, expresses the opinion that there 
are several million foreigners here who are eager to go 
back to the countries they came from as they believe there 
will be a labor shortage there for years to come and they 
also want to find out the condition of relatives or friends 
and, if need be, aid them in their distress. Already, he 
says, the indications are that our immigration gates will 
be turned outward for several years to come and immigra- 
tion will shrink to nullity. 

The cost of living is scarcely less burdensome now than 
during the height of the conflict and where labor is highly 
organized there is sure to be strenuous efforts to combat 
any tendency to lower the present high wage scale. If 
the country is able to quickly organize and thus seize the 
opportunity in foreign markets and sustain our industrial 
willing to share the resultant 









activities, capital may be 
prosperity with labor, but if it should be slow in devel- 
oping, there are bound to be differences in interpreting the 
ratio of the division of the gains. Judge Gary, head of 
the Steel Trust, has taken the middle ground and whiie 
asking that there be a moderate reduction in steel prices, 
declares against a wage reduction until the cost of living 
comes down. He points out significantly that 140 leading 
steel manufacturers composing the American Iron & Steel 
Institute, had agreed on the conservative course of getting 
back to pre-war conditions by easy stages. 

This looks like a strong attempt at regulation and with 
efforts to avoid cutthroat competition or labor disputes. 
The country, we think, will endorse this program and it 
contains a world of meaning and suggestion to other in- 
dustries which have the same problems to meet. 

* *” * 
OUR BOLSHEVICKS. 

While we are asleep on our seeming pillow of security 
the asp of Bolshevism is creeping on seeking, where it 
may find a vital spot into which it can sink its poisonous 
fangs. The Financial World has been informed by an 
investigator who shared in the good work of exposing 
the traitor Bolo Pasha, that there are already at least 
two hundred thousand enrolled Bolshevicks in this coun- 
try and that their numbers are constantly increasing. 
This revolutionary band, whose creed is destructiton and 
whose weapon is revolt against law and order, is wel! 
organized, they having about two hundred soviets ai th: 





present time. 
Aside from the statement of this investigator, there ‘s 


the strong evidence in our possession of a leaflet on 


“Bolshevism Conquers,” by Louis C. Fraina, showing 


that this mendacious propaganda to discontent 


1 


stir up 


among our own people is active and persistent. One nee 
only read this paragraph to get an understanding of the 


goal aimed at by this snake of unrest: 
“Workers of the world, unite against capitalism and imperialism 
Unite against reaction and militarism. Great events are coming and 
1 must prepare You must prevent the crushing of the Revolution 
Europe—by means of Socialism you must conquer capitalism.” 


Such are the evil counsels pouring forth from the poi- 


soned minds of our own Bolshevicks. 
n our midst ready to strike at a people and a nation which 


This is the serpent 


has proven its altruistic ideals by the sacrifice of mucn 
precious blood and billions of capital that the peoples of 
the world may self-determine how they should be ruled 


when dealing 
way to deal 


They ar 


We are dealing with renegades and ingrates 
L. . 


vith our Bolshevicks and there is but one 





without mercy. 





ith such people, and that is 
Id 


%t Americans and should be deported. 
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The Financial World was established to diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 





The Age of Concentration 

Concentration of human energy is another useful 
lesson of the war. Our people have had its value 
brought home closely by the speed with which the 
huge machinery of the war has been operated for 
one purpose when every cog worked smoothly to- 
wards one common object. Before we drew the 
sword the fear was general that any scheme that 
aimed at concentrating the nation’s energies was 
dangerous to free competition, but the war has 
laid bare this fallacy. Lawful concentration is never 
harmful—it only assumes a danger when it becomes 
unbridled and a conspiracy to throttle weaker rivals. 

This conclusion has probably percolated through 
the minds of our political agitators who have kept 
themselves in office for years by their attacks on the 
They will have 


’ 


evolution of business into “trusts.’ 
to find a new issue, otherwise they may discover 
themselves in the role of abandoned leaders. We 
shall hear less about “Trust busting” in the future 
as a political issue, since the Government itself 
found it absolutely incumbent to adopt this idea 
a concentration in order to avoid useless waste. 

It was due entirely to co-ordination and concen- 
tration under Federal supervision, that the railroads 
were able to perform their great task without any 
perceptible hitch. We are already realizing the 
advantage of one innovation, the interchangeable 
mileage book and how it saves the individual's time. 
This is what we may call desirable concentration. 
The traveler no longer is compelled to spend time 
going around to different ticket offices for tickets 
on different railroads—one mileage book good on 
any railroad is all that is now required. 


That is but one advantage of concentration. An- 
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other is the money it saves the railroads, for now 
all can do business through one central office agency, 
thus dispensing with hundreds of useless employes 
and branch offices which formerly they were com 
pelled to maintain. Another thing developed by 
this spirit of concentration, which is fast taking 
hold on us, is the elimination of waste on our rail 
roads in berth space and seat space, for now all such 
available accommodation must first be sold befor, 
any additional cars are added. 
freight cars. Nor under the new spirit are manu 
facturers permitted to keep freight cars on sidings 
as store houses for goods. 

Concentration has also revealed the advantages 
of pooling—if it is a good thing for the Government 
is should prove of equa! advantage to the people i: 
times of peace. 
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It is equally so with 





Our “One Dollar 


With the necessity over, the brains of the natior 
which had enlisted for the war, may without com 
punction also demobilize and return to their former 
vocations. President Wilson, with his usual graci 
ousness in recognizing the Nation’s debt to the 
patriotism of its people, has already voiced his dee; 


atriots” 


obligation to the men who gave their time and ser 
vices to their country in her hour of grave crisis. 

When we review the number and character oi 
the men who entered the Government’s service at 
the lowly compensation of one dollar per annum 
all estimates must accord to this citizenship the 
highest tribute of disinterested public service and 
a patriotism fired to white heat by the altruistic 
ideals that prompted us to enter into the war. Suc! 
men as Baruch, Stettinius, Schwab, Davison, Hur- 
ley, Replogle—the list could be extended ad libitum 
abandoned business and shelved personal affai: 
so that they might devote their talents to the na 
tional cause. 

Their skill for organization, fer which large co: 





J 


porations willingly will pay in the hundreds 
thousands of dollars, was freely at the service 
their country. We shall never be able to measur 
in money the gain the country derived from th¢ 
But one fa 
is outstanding and it is that their work expedit 
the preperations to carry out our part in the confli 
so that the results have been the marvel of the ages 
These men have been our heroes at home, for wit! 
out their co-operation more thousands of our hero: 


services, for its value is incalculable. 


would have died on the field of battle and ind 
we might have been in serious danger of losing t 
war. It was due to their genius in organization t! 
the Government was able to promptly and eff 
tively back up our armies on the battlefield wit 
an efficient war machinery. 


We shall never be able to fully measure our de! 
to our “dollar-a-year” men. That the nation p 
sesses such men of genius in itself will in the futu? 
prove to be a marked factor in the work of providing 
preventatives of war and that as long as Ameri 
is on the side of right, enemies of justice and equal- 
ity will not tempt the fate which has overtak 
Germany. 
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2ND ANNUAL REPORT OF FARM LAND BOARD. 

The Farm Loan Board which was created by the Gov- 
ernment to assist the farmer in borrowing money at 
cheap rates, has completed its second year of operation, 
and submits its report. The banks, up to and including 
Oct. 31, 1918, made loans amounting to $139,378,156 to the 
farmers. There are 12 Land Banks in all and they have 
increased their capital stock from $9,000,000 to $15,975,220. 
Farm Loan Bonds have been issued to the extent of $140,- 
122,200, and these banks, as assets hold U. S. Government 
bonds and Treasury certificates to the amount of $14,- 
850,000. 

The individual mortgage banker has contended that the 
business could not be operated profitably on so limited 
a margin. Evidently the farm loan banks are finding this 
out as the excess of expenses and interest charges over 
earnings is $211,609.09. This is a reduction of over $200,- 
000 since the previous semi-annual statement. Still it is 
not encouraging, as it is still on the wrong side of the 
ledger. Three out of the 12 banks show an actual surplus, 
and it is expected that two of the banks will soon be in 
a position to begin the re-payment of stock originally 
subscribed to by the Government. It is estimated that 
the farmers of the United States are borrowers of capital 
anywhere between $8,000,000,000 and $12,000,000,000. The 
Farm Loan Board in two years operations has cut into this 
business to the extent of less than $150,000,000. 


While the motive behind the organization of these 
banks is highly creditable, the system has hardly been 
the success anticipated and for which there can be no other 
reason than that the advantages in negotiating loans on 
farms through the Government agency, if anything, is so 
small that the bank who wants to gain time and avoid 
delays still prefers to do the business through the private 
farm mortgage bankers 


* * * 


WHITE MOTORS PREPARED FOR PEACE. 

The White Motor Co. is bending its largest energies 
to the preparations for a large domestic business in trucks 
and the developments since the armistice was signed have 
been very encouraging. The Government was taking all 
the company’s truck output right up to the time of the 
ending of the fighting, but the cancellation of Government 
orders does not leave the company with any problems, 
inasmuch as the Government was taking the standard 
truck made by the company for the trade and the manu- 
facture of this will go right on. The factory alterations 
will be small and the only thing that has to be done now 
is to get back the selling organization into shape once 
more. The 16-valve touring car which the company will 
put on the market will not be produced in large quantities 
until the commercial truck end of the business gets back 
to normal. Earnings this year will probably cover the 
dividend quite twice 


* * * 


TEXAS COMPANY’S STOCK INCREASE. 


Shareholders of the Texas Co. will meet this week to 
vote on the proposal to increase the capital stock $15, 
625,000 and sell it to shareholders at par. The vote will 
be practically unanimous. The stock had another spurt 


upward last week and the rights sold at $15.50. It is the 
expectation that the company for the year ended June 30 
next will the dividend more than three times, after all 
charges and taxes. 


* * 


CAROLINA CHEMICAL’S GOOD POSITION. 
Virginia-Carolina Chemical common has acted witl 
consistent firmness since the reaction that came in No 
vember. Peace business has developed as well as ex 
pected and as the Government has decided to permit no 


German fertilizers to come into the United States, no 
competition need be looked for from that direction. Share 
holders are hopeful of another dividend of 2 per cent. in 
Liberty Bonds in the spring, but a reasonable view of 
the situation would make it appear that another is un- 
likely until next fall. 
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WAR TAX BILL UNDER MUDDLED CONDITIONS 


Senate Measure Framed on Imperfect Estimates—Se vere Burdens on Capital and Business at a Time 
When the Economic Strain Is Severe and It May Not Pass 


The reception which the country has given to 
the Senate Revenue Bill is not at all fiattering to 
the authors of it. It is severely burdensome o~ 
business and harsh in its terms. While more than 
$2,000,000,000 have been cut in the schedules as 
framed by the House measure, it is clear that the 
estimates of the required revenue have been in 
many cases mere guess work and that by the time 
the House and Senate conferees come together for 
settlement of their differences, the situation may 
have so changed as to make the whole taxation 
measure a mere botch. At the present writing 
Senator Simmons, Chairman of the Senate Finance 
Committee, is fully aware of the strong opposition 
to the bill as framed and is ready to abandon it and 
authorize the Treasury to go ahead and collect this 
year’s taxes under the present law, which was 
* framed to raise $4,417,267,000, and add a resolution 
with a proviso for the imposition of 80 per cent. on 
war profits. This in itself is a confession of weak- 
ness. 

Estimated revenue that will be raised under the provisions of the 
pending bill and the present law, as compared with the House 
measure as passed: 

House Bill. 

$2,576,186,000 
5 200 OOO 000 
110.000.0000 
192 550,000 
187,600,000 
341,204,000 
109,000, 000 
516,505,000 
165,000,000 
32,000,000 


Gunentenees 2,638,000 
70,000,000 * cadewadeen 


Senate Bill. 
$2,207,000,000 
2,400 000,000 
75,000,000 
229,000,000 
450,000,000 
240,600,000 
54,000,000 
123,000,000 
75,866,000 
31,000,000 


Incomes ° 
War excess profits.. 
Estates or inheritanc: 
Transportation and insuran: 
Beverages 
Tobacco 
Admissions and du 
Excise taxes 
Special taxes 
Stamp taxes 
Miscellaneous 
Floor taxes 


$8,182,492,000 


Total estimate revenue...... $5,953,466,000 
*Included in other sections. 


The reductions in the Senate bill are obtained 
by combining the excess profits taxes with the war 
profits tax, reduction of postal taxes, and a general 
reduction in all the schedules. Taxes on estates 
are cut from $115,000,000 to $75,000,000. The bulk 
of revenue is to be obtained from corporation and 
individual incomes, excess and war profits and 
special luxury taxes and the bill includes provision 
for taxes as far ahead as 1920, the corporation in- 
come tax of 12 per cent. in the Senate bill, being 
cut to 8 per cent. after 1919. The normal individual 
income tax for 1918 is made 12 per cent. with the 
exception that the first $4,000 is to be 6 per cent. 
in 1919 and 4 per cent. in the succeeding year. 
There is a personal exemption of $2,000 in the case 
of married persons and $1,000 for single persons. 
For each child there is an additional exemption of $200. 
All single persons with income of $1,000 or more, 
and married persons with $2,000 or more are to be 
taxed, and surtaxes ranging from 1 per cent. on 
incomes between $5,000 and $6,000, to 65 per cent. 
on incomes of $1,000,000 or more are provided. 

Dividends from corporations, 
themselves are subject to income tax, are exempt 


received which 
in calculating the income tax. 

The express, telephone, 
leased wire taxes are increased, the beer and liquor 


telegraph, radio and 
taxes are continued at the previous high rates, 
cigars are taxes from $1.50 to $15 per thousand ; 


there is a theatres admission tax of lc. on each 10c. 





charged; automobiles, motorcycles and auto truck: 
are taxed 5 per cent. on the sales price; child labo: 
products are taxed 10 per cent. 

It would appear that the Secretary of the Treas 
ury was wise when he stated that another big war 
loan amounting to $5,000,000,000, would have t 
be floated next Spring. He evidently had in mind 
the possible failure of tax legislation at the present 
session and the reimposition of the taxes as imposed 
in the 1918 revenue act to cover 1919. 

In 1917, when the country was at war it was 
willing to submit to every sacrifice and burden 
called for. The financial task did not seem so great 
in war time as it will be now and the reason is that 
taxes which can be imposed without protest or un 
due injury in war time, and are sustained chee: 
fully as the result of the patriotic fervor of th 
people and the feverish and sustained activity in 
production, with strong markets and high prices 
everywhere for both labor and commodities, are felt 
grievously when the artificial prices and stimulated 
boom conditions are removed by the cessation oi 
hostilities. Uncertainties, depreciated inventories 
and falling markets, mark the advent of peace, whil: 
labor, unwilling to go back to the lower wages o! 
normal times and not understanding the economi 
reasons which force wage revisions, will be restless 
discontented. 
capital and business huge burdens nearly akin 


and In such times, to impose ot 


those borne in the heat of the conflict, can only b 
justified when those in authority are able to show 
that they have swept away all the extravagances 
due to war and have got down to a basis of national 
economy which conserves every possible resource: 
of the nation and arrests the waste of capital so 
generally incident to international strife. In th: 
present case we do not believe this has been done 
and in any event the estimates are so near guess 
work as to suggest that when demobilization shal! 
have been accomplished, the Government may b: 
found in possession of a surplus so huge as to temp‘ 
lawmakers and the administration alike into all 
sorts of reckless extravagances. Those who can 
spend billions in war time, are apt still to think i: 
terms of billions in peace times. 


* * * 


PREDICTS BONDS WILL CONTINUE UPWAR) 

A well known bond house, which specializes in pub! 
utility bonds, has sent an investment letter to clients 
the course of which they say: 


“The period from which we are just emerging has been an er 
abnormal high prices in commodities. High prices in commodit 
mean conversely low prices in bonds, because investors must } 
higher returns to meet higher costs of living. This condition bro 
ibout the lowest bond prices in forty years, with interest rates 
high-grade long-time issues of six to seven per cent Compare 
with a few years ago when it looked as if four per cent. would be 
limit of return on invested capital! 

“We now look forward to an era of Peace, of great prosperit 
this country, of greater productivity, and consequent decline in 
of commodities. Inevitably, under such conditions, tremendous ac 
tions of capital will follow which will seek investment in t 
Undoubtedly a large part of these funds will have to find lode 
in foreign countries, both because they owe us money and hav 
gold to pay us, and because DOMESTIC SECURITIES are bee 
increasingly scarce. Undoubtedly the latter will always be prefer 
over the foreign investments, and their prices will be pushed t« 
uttermost limit before capital will go outside. 





“We venture to say that a few years from now a long-tert 
per cent. bond will prove a most prized possession as we believe 
the tendency of bond prices will continue upward for a long tin 
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TEXAS PACIFIC COAL AND OIL PROFITS. 


The Texas & Pacific Coal & Oil Co. stock is quoted 
around $1,070 a share, with the peculiar position of the 
hareholders being that if any large shareholder of last 
summer who now wants to take the enormous profits that 
ire now seen on paper, he cannot sell unless he wants to 
hand over a goodly share of it to the Government in 
taxation. The history of this company, on whose lands 
rich strikes of oil were made within the last year, reads 
like a romance instead of cold fact. Ranger, Tex., a few 
years ago was a water tank station; now it has 10,000 
nhabitants, all busy in oil. The company last summer 
lecided to sell $1,000,000 of new stock to shareholders 
it par and the rights to the same became instantly worth 
over $100 each. A little over a year ago the stock was 
juoted in a dull market around $200 a share, but rose to 
dizzy heights when oil was discovered and some of the 
big oil developing companies came into the market and 
offered $400 and $500 a share for blocks of 1,000 and 2,000 
shares. The regular dividend is only 6 per cent. per 
annum, but two extra dividends of 5 per cent. each have 
yeen declared this year and if the company were not put- 
ting large sums back into the property it would be able 
to pay 5 per cent. monthly. The company has 300,000 
icres of oil lands in the Ranger field in Texas, under lease 
or owned outright, and under this it is known lie great 
lakes of oil, practically inexhaustible. Four big pipe lines 
are being built into the district at a cost of $20,000,000. 

* + * 


BANKERS’ TRUST TO INCREASE CAPITAL. 

The advance of about 80 points in the market price of 
the stock of the Bankers’ Trust Co., of New York in the 
last month, has brought out the fact that the sharehold- 
ers of the company have voted an increase in the share 
-apital. The present amount of outstanding stock is 
$11,250,000, a total which is regarded as altogether too 
low, considering the fact that the Bankers’ Trust Co. now 
has upward of $300,000,000 deposits, which are mounting 
rapidly. The stock has lately been quoted around $480 a 
share, against $400 in November. The Trust company 
paid 22 per cent. in dividends in 1917 and may exceed that 
this year. The shareholders voted to increast the stock 
to $15,000,000. 

* * * 

LIGHT & TRACTION IN FURTHER ADVANCE. 

American Light & Traction common stock was the 
leader of the public utility group again last week and rose 
smartly to levels which are about the highest of the year. 
\ll offerings were easily absorbed and it is plain that 
since the armistice the ruling feeling in public utility cir- 

les has been one of optimism, resulting in the with- 
lrawal of stock that had been for sale. 

There was some reduction in earnings last summer on 
iccount of the Daylight Saving Law, but the old conditions 
vere restored late in October and it is expected the last 
make a showing of increased 


uarter of the will 


irnings. 


year 


* * * 


MEXICAN EAGLE OIL SPOUTS SALT WATER. 

The Mexican Eagle Oil shares have not been in demand 
itely, or ever since it developed that the company’s big- 
est oil producing well in the Tampico district of Mexico 
id suddenly begun to spout salt water, instead of oil. 
his well in the past has produced millions of barrels of 
1. The company is the promotion of Lord Cowdray, 
e great English capitalist, who was responsible for the 
itial development of the Mexican oil production on a 
irge scale. 


1oted around $13 to $14 a share. 


The stock, which has a par of $10, had been 
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LIQUIDATION BREAKS OUT AGAIN. 


rhe story of last week’s stock marget is a simple one. 




















It started off with a fairly large and uneasy short interest, 
which became frightened and bid up the list from one to 
three points, but when this bear covering was accom- 
plished, the list started down again and the market closed 
the week in some weakness, especially in the steel and 
copper stocks. The big event of news import came on 
Friday—Friday, the 13th—when it was * idely reported 
that copper metal had been offered in the open market as 
low as 19c. per pound, or 7 cents below the official Gov- 
ernment price. Official confirmation was lacking, but the 
report was the signal for heavy selling of the copper 
stocks, and the liquidation spread to the steel shares, 
when it became known that the best bids the railroads 
could get for their scrap steel was $23 a ton, or $5 per 
The rails and other stocks 
were sympathetically affected. Weakness in the traction 
securities local to New York City was also a feature of 
the downward swing. 

These signs of the difficulties and 
rounding the readjustment period re-aroused all the old 
doubts about the ability of important interests to follow 
their carefully laid plans to get back to a peace basis by 
easy stages. There is no doubt but that the leading finan- 
ciers and large corporation heads are optimistic and fecl 
that the country is so thoroughly buttressed with many 
strong economic props that the change from a peace to a 
war basis can be accomplished without any severe strain; 
but when Cabinet officers come out with schemes to pro- 
long the railroad control over a series of years and it 1s 
announced that price control of commodities which were 
put under price regulation during the war is to be relin- 
it naturally arouses fears as to tke 


ton under previous quotations. 


uncertainties sur- 


quished on Jan. 1, 
orderly character of the readjustment. 

The domestic economic situation overshadows 
national affairs. The investment market presents mats 
signs of encouragement and investment bankers are hope- 


inter 


ful, anticipating a continuation of investment buying over 
into the new year. The public seems still rather shy of 

% . . . . 1 » a 
the stock market, though there are indications that there 


are many watchfully waiting for bargains. 














NT eee Re. 
ATCHISON. ; 

Atchison has reported October gross earnings at $15, 
425.189. an increase of $2,428,554, but expenses increased 
$2,446,281 and the net operating income for the month 
was only $83, The dis 
cussion with reference to Secretary McAdoo’s proposal 





1 
193 better than for October, 1918. 


to extend the period of Government control five years, 
brings out in clearer light the fact that the surplus earn 
ings of roads like the Atchison could and would be used 


to support the weaker roads. 


CHESAPEAKE & OHIO. 
Though extremely dull a favorable feature concerning 
Chesapeake & Ohio is that shareholders have faith in the 
future and are not selling at present levels. That is the 
reason the stock is so quiet. For 10 months to Oct. 31 
gross earnings gained $14,390,000 and operating income 
gained $1,429,525. The company, after payment of all 
interest and other charges, is earning the present dividend 
more than two and a half times and this will tell in better 


markets for railroad stocks. 
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THE 
MISSOURI PACIFIC. 


[he Missouri Pacific has had a hearing on the question 





extra compensation which it claims to the amount of 
1,000,000, in addition to the average earnings which the 
ree years’ test period shows the road entitled to. The 
ad was in receivership until the middle of last year 
d the company asks the larger compensation because 
the abnormal outlays for improvements, betterments, 
d other outlays during the receivership. In the first 
months after the receivership the company showed the 
uivalent of $21,700,000 operating 
Compensation at the rate of $18,000,000 annu- 


more than income 
nually. 
y would produce a surplus of about $8,000,000, to apply 
the $71,800,000 5 per cent 


d the $82,839,000 common 


cumulative preferred stock 


ST. PAUL. 
No dividends for St. Paul this year, seems to be finding 
re general acceptance in Wall Street, though there are 
ose who are still not without hope with respect to the 
referred. concerning the contract 


Numerous details 


ive had to be discussed, including claims and counter- 
ims concerning additional compensation, but the most 
tricate details are said to have been settled. As the day 
raws nearer for the announcement of the terms the trad 
g element becomes more cautious and transactions in 


1th issues have dwindled. 


SOUTHERN RAILWAY. 

When Southern Railway common reacts it does so on 

comparatively small volume of sales, and its advances 
re usually accompanied by substantial buying by pro- 
fessional interests which hold stubbornly to the theory 
that the South is likely to be relatively more prosperous 
n the readjustment period than the North and that waze 
adjustments, if any, will be brought about with less fric- 
tion. Then, too, the earnings are showing relatively bet- 
ter than other roads. 


SOUTHERN PACIFIC. 

The inactivity in Southern Pacific, in contrast with the 
iggressive strength of a few weeks ago, may not be un- 
onnected with the report from Mexico that one of the 
sreatest gusher oil wells in the Tampico field belonging 
to an English company, had started sprouting salt water 
instead of oil. Some of the Southern Pacific’s oil lands 
ire in that distinct. A decision in the oil lands suit by 


1 
} 


he Supreme Court is expected at any time now and 


+ 


traders seem inclined to be more cautious. 
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AMERICAN BEET SUGAR. 
American Beet Sugar common’s recovery from the De- 
ember low prices has been fully 15 points, a situation 
hich indicates that the downward swing was a profes- 
nal move to shake out weak holders. At any rate, 
ck that was bought on the decline appears to have gone 
to strong hands and the floating supply has been so 
mited as to force a rapid recovery. The directors are 
pected to declare the next quarterly dividend at 2 per 
nt. but for succeeding quarters only guesses can be 
de. It will depend upon the outlook at the time the 
ectors meet in the spring. 


AMERICAN CAR FOUNDRY. 
[he shareholders of this stock were witnesses of a 
vely movement in this issue last week which carried it 
its highest price in two years. The advance in the 
vidend on the Brake Shoe & Foundry stock started a 
mor that American Car & Foundry would place its 
mmon on a dividend basis of 10 per cent. in the Spring 
e report did not get much credence in quarters where 

e€ company’s conservative attitude is known. 
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AMERICAN SMELTING & REFINING. 

Right after the armistice was signed American Smelt- 
ing had a spell of weakness and sold down below 80. It 
then gradually regained about half the net loss, but last 
week it developed another moderate sinking spell. Some 
authorities are looking for the development of an ugly 
dispute with Mexico over the manner in which Carranza 
is treating American corporations and putting hindrances 
in their way or disputing the titles to their property and 
this prospect of another row with Mexico is thought to 
be not unassociated with the reaction in Smelters. 


ALLIS-CHALMERS. 

The activity in Allis-Chalmers of late has been a notable 
feature of the market for low priced shares. Crossing 30 
a gain of 6 points in a 
fortnight. The company has in prospect immense orders 
for flour mill, sugar, saw mill and timber machinery, while 
the cash position of the company is very strong, showing 
three months ago $1,757,000 and on September 30 the 
company had unfilled orders on its books for $32,000,000 
The total earnings per share for 


last week, the common showed 


worth of machinery 
the common stock this year, it is believed, will be quite 
18 per cent. Last year the company earned only a little 


more than 11 per cent. applicable to the common. 


ANACONDA COPPER. 
This will be an important week in the copper trade, as 
the trade leaders are to meet the price-fixing committee 
at Washington, at which it is likely the announcement 
will be made that after Jan. 1 there will be an open market 
on the metal. The trade will endeavor to get official 


sanction to the plan to combine to sell copper abroad 


through a central agency. Mine owners are understood 
to be willing to discuss selling to the domestic trade at 
prices considerably below the present official figures 
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Domestic buying is slow, as consumers are evidently wait- 
ing to see how an open market will work out. There is 
a considerable short interest in Anaconda Copper which 
expects to see the price to go down below 20c., but the 
leading companies are not offering copper at cut prices. 
Meanwhile the trading in the stock is mostly by day to day 
professional operators. 


BETHLEHEM STEEL. 

The movements in Bethlehem Steel “B” shares in re- 
cent weeks has pretty well proven that when the down- 
ward swing in this stock was under way, the heaviest 
selling was being done by bear traders who were so con- 
fident of their position they oversold their market. Beth- 
lehem may be a liquidating proposition so far as its heavy 
war capitalization is concerned, but those who bought the 
stock as much higher prices than those now ruling have 
been hanging on harder than the bears gave them credit 
for. In the open market for steel products which is ap- 
proaching, will come the real test of the stability of Beth- 
lehem Steel’s capitalization and should the bears be able 
to cover, the “B” stock would again be in a vulnerable 


position. 


BROOKLYN RAPID TRANSIT. 

The selling of Brooklyn Rapid Transit shares, which 
produced a new low record price, was believed to have 
been largely due to the hostile attitude of the municipal 
authorities and the holding of the head officials of the 
company for manslaughter in connection with the dis- 
aster in the Brooklyn tunnel which resulted in the loss 
of more than 80 lives. The heavy tone in the market for 
B. R. T. 7 per cent. notes was also a factor. 


CRUCIBLE STEEL. 

An unregulated market for steel is not regarded as help- 
ful to the steel companies which were not able to meet 
stronger competitors in the pre-war period and still make 
fair profits. Crucible Steel is classed among these and 
wher it was announced that there would be an open 
market on steel after Jan. 1 the common stock, which had 
been slowly recovering for some days, began to sell off 
again. The low price of the 7 per cent. preferred, which 
is more than 20 points below U. S. Steel preferred, helps 
to keep down the price of the common. 


DISTILLERS SECURITIES. 

The directors of Ditillers Securities meet later in the 
month to pass upon the dividend and it is being assumed 
in Wall Street that the 1% per cent. extra dividend for 
the last quarter of the year will be declared. If this rate 
is allowed shareholders will have received a full year’s 
dividend of 8 per cent. this year and at present prices the 
stock yields 16 per cent. A few shorts covered last week 
when professionals made a drive at them but the long 
interest participation was not large. 


GASTON, WILLIAMS & WIGMORE. 

The Gaston, Williams & Wigmore Corporation, in the 
year ended Oct. 31 reduced its liabilities $2,300,000, $1,000,- 
000 of the serial gold notes being retired and $1,300,000 
in accounts payable being taken up. The company has 
$1,785,000 invested in ships, against $1,508,000 in 1917. 
Accounts receivable were $9,242,000, or $3,000,000 less than 
one year ago. The cash item has been reduced from $2,- 
868,122 to $1,135,169. The showing was a rather negative 
one but it failed to affect the stock much, though sales 


exceeded purchases. 


INTERBOROUGH CONSOLIDATED. 

A new low price for the Interborough Consolidated 
preferred stock was established at several stock market 
sessions last week. The failure to make progress in ef- 
forts to induce the authorities to increase fares, has been 
followed by the realization that a downward revision of 
prices of supplies and wages is a matter for the distant 
future. The decline in the new Interborough 7 per cent. 
notes has also added to the unfavorable impression of the 
credit standing of the company. There has also Veen 


heavy selling of the Inter-Met. 4%4s and the Interborough 
5 per cent. bonds. 
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KENNECOTT COPPER. 

In November Kennecott Copper produced 12,146,00 
pounds of copper, compared with 13,286,000 pounds 
October. And yet there were bears enough in Wal! 
Street last week to get up the yarn that Kennecott was a 
worn out mine and its Alaska properties would soon cea 
to produce. What selling there was was done by the 
same bears and there has been no increase in liquidatio: 
so the short interest is believed to be fairly large. 


MERCANTILE MARINE. 

Bears were made quite nervous last week by several 
upward spurts in the preferred stock and it appears that 
the professional clique of insiders still has a strong hand 
on the situation. “Another hitch,” was the theme of the 
bear talk, but it is clear that the bid of the American 
Government is a firm one and there will be no hitch un- 
less it comes from intervention by the British Govern 
ment. The N. Y. Tribune London correspondent asserts 
that the official sanction of the British Government to 
the deal has never been obtained. 

* * * 
DIVIDEND ANNOUNCED. 
December 6-13. 


Rate Stock of 
P. C. Period. Record. Payable 

Allis Chalmers pfd.........ce0.- 1% Q Dec. 31 Jan. 15 
Amer Brake Shoe & Foundry com. 1% Q Dec. 20 Dec, 31 
American Locomotive pfd........ 1% Q Jan. 3 Jan, 21 
American Locomotive com........ 1% Q Dec. 18 Jan. 3 
American Public Service pfd...... 1% Q Dec. 14 Jan. 2 
ERTS Be io 08.6. 0:66 0.06 5 08 14 Q Dec. 14 Jan. 2 
American Steel Foundries com.... 1% Q Dec. 14 Jan. 2 
American Tobacco pfd............ 1% Q Dec. 14 Dec. 31 
American Woolen pfd............. 1% Q Dec. 16 Jan. 15 
American Woolen com........... 1% Q Dec. 16 Jan. 15 
OSS 1% Q Dec. 13 Jan. 15 
Atlantic, Gulf & West Indies com. $5 Ss Dec. 30 Feb. 1 
et ES 6 6A 4 Ss Nov. 30 Jan. 2 
ke ” seas 1 Q Dec. 20 Jan. 2 
Buffalo General Electric......... 2 Q Dec. 20 Dec. 31 
California Packing pfd........... $1.75 Q Dec. 16 Jan. 2 
California Petroleum pfd.......... 1% Q Dec. 20 Jan. 2 
Canadian General Electric com.. 2 Q Dec. 21 Jan, 2 
Case (J I) Threshing Machine pfd. $1.75 Q Dec. 16 Jan. 2 
Certain-teed Products Ist pfd..... $1.75 Q Dec. 20 Jan. 2 
Certain-teed Products 2d pfd...... $1.75 Q Dec. 20 Jan. 2 
NE EEE ae $1 Q Dec. 16 Dec. 31 
Cluett Peabody pfd.............. 1% Q Dec. 21 Jan. 2 
Cuba Cane Sugar pfd............. 1% Q Dec. 16 Jan. 2 
Dominion Textile pfd............. 1% Q Dec. 31 Jau. 15 
Dominion Textile com............ 2 Q Dec. 14 Jan. 2 
Duluth Superior Traction pfd.... 1 Q Dec. 16 Jan. 2 
Electrical Storage Battery pfd..... 1 Q Dec. 16 Jan. 2 
Electrical Storage Battery com.... 1 Q Dec. 16 Jan. 2 
Homestake Mining ..........+ee- 50e M Dec. 20 Dec. 26 
oS Lf eee $1.75 Q Dec. 16 Jan. 2 
ME Ce WP WOR no ocecccessceen $2.50 Q Dec. 16 Jan. 2 
Lehigh Valley Railroad........... $1.2: Q Dec. 14 Jan. 4 
Loose-Wiles Biscuit Ist pfd....... 1% Q Dec. 18 Jan. 2 
Lorillard (P) Tobacco pfd......... 1% Q Dec. 14 Jan, 2 
Lorillard (P) Tobacco com....... 3 Q Dec. 14 Jan. 2 
Mexican Petroleum pfd........... 2 Q Dec. 14 Jan, 2 
Mexican Petroleum com........... 2 Q Dec. 14 Jan. 2 
McCrory Stores Corporation pfd... 1% Q Dec. 20 Jan. { 
Nevada Consolidated Copper....... T5e Q Dec. 16 Dec, 31 
2 See 25¢ Q Dec. 31 Jan. 20 
arr 1% Q Dec. 16 Jan. 2 
Ontario Silver Mines.............. 50e Q Dec. 20 Jan. 4 
Pan Am Pet & Tran pfd.......... 1% Q Dec. 14 Jan. 2 
Pan Am Pet & Tran com.......... $1.25 Q Dec. 14 Jan. 10 
P, Ft W & C Spec gtd............ 1% Q Dec. 10 Jan. 2 
A kf TY Aree 1% Q Dec. 10 Jan. 2 
Ray Consolidated Copper......... The Q Dec. 16 Dec. 31 
Reynolds (R J) Tobacco com B.. 3 Q Dec. 20 Jan. 2 
Safety Car Heating & Lighting.... 1% Q Dec. 10 Dec. 23 
Stutz Motor Car of America...... $1.25 Q Dec. 16 Jan. 2 
Twin City Rapid Transit pfd...... 1% Q Dec. 16 Jan. 2 
Union Carbide & Carbon.......... $1.25 Q Dec. 12 Jan. 2 
Lo a 6 eee 1% Q Dec. 16 Jan. 2 
aaa 2 Q Dec. 20 Jan. 15 
RE MD 65 4.c5ssaseares cee eees $2.50 Q Dec. 16 Jan. 31 
Western Union Telegraph........ 1% Q Dec. 20 Jan. 15 

Extra Dividends. ‘ 
Allis-Chalmers pfd ext............ % a Dec. 31 Jan. 15 
American Steel Foundries ext.... 1\4 Sire Dec. 14 Dec. 31 
American Woolen com ext........ $5 -s paeneeas Feb. 1 
California Petroleum pfd ext...... 2 ~ Dec. 20 Jan. 2 
Nipissing Mines ext.............. 25e de Dec. 31 Jan. 20 
Ohio Fuel Supply ext............. 2 a6 Dec. 31 Jan. 15 
United Drug com ext............. 1 eit Dec. 16 Jan. 2 
Wheeling Steel & Iron ext........ 1 a Dec. 20 Jan. 2 

Rate Increased. 
Amer Brake Shoe & Foundry pfd.. 3 Q Dec. 20 Dec. 31 

Increased from 2%. 
American Snuff com........sscces 3 Q Dec. 14 Jan. 2 
Increased from 20%. 
Dividends Resumed. 

Boston Elevator com..........++. 21 elias Jan. 
Twin City Rapid Transit com..... 1 “a Dec. 16 Jan 

Initial Dividend. 
Boston Elevator pfd.........csees $2.04 1-16 .. eieaeced Jan 


Dividend Passed. 


Duluth-Superior Traction com.... Jan. 1, 1919, dividend passed. 
Last payment 1% Oct. 1, 1918. 


Previous Announcements Revised. 


American Woolen Co............- $5 Ka Dec. 16 Feb. 1 
Otis Elevator pfd.............. .. 1% Q Dec. 31 Jan. 15 
Otis Blevator com.............. 1% Q Dec. 31 Jan. 1 
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Buying and Selling Mart 


Classified Offerings 





REAL ESTATE FOR SALE, 


ATTENTION: 
CAPITALISTS! 


FOR SALE 
De Luxe Los Angeles Property 


% 


NET 


offer For Sale the finest unfurnished Apartment 

House on the Pacific Coast. Now completely tenanted 
y wealthy, refined people. Enjoys a waiting list. 
Right in the heart of the exclusive Wilshire Apartment 

trict. uires no resident manager. de- 
posited with Bank for collection. 

Paye 8% Net on $160,000. Price, $150,000. Terms 

suit. 

An unusual investment. 


W. T. BROWNRIDGE 


INVESTMENTS 
Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 

















FRUIT, FARM AND TIMBER LAND. 





FOR SALE.—10 acres; seven-room new 
house; barn, chicken house; three blocks 
m Pennsylvania RR. depot and _ stores. 
£1,900 cash, $1,900 mortgage, 6%. Send for 
pictures. No trade. LiNDHOLM, Owner, 
Donaldson, Ind, 





Readers, Attention! 


We have been prompted to organize this 
BUYING AND SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD is indisputably a medium 
of wealthy people. It has an audience 
among thousands of manufacturers, mer- 
chante and wealthy investors and we 
emphatically urge you to advertise your 
property, real and personal (securities 
excepted), therein. This exclusive clien- 
tele of THE FINANCIAL WORLD makes 
the cost of advertising in this Department 
most reasonable at 25c. per line, or $3.50 
per inch. Minimum space, four lines. 
Mail) all orders to reach us by Friday for 
Monday’s issue, addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











FOR RENT—$1,500—or SALE.—Winter in 
Flicrida at Clearwater. High-class house, 
twelve rooms, two bathrooms; furnished; 
all medern improvements; hot water heat, 
open fireplaces; garage; beautiful bay front 
grounds overlooking Gulf, near Bellevue 
Hotel. JOS. CARSE, Clearwater, Fla. 


2,000-ACRE FARM AND TIMBER TRACT 
in Benton County, Miss.; two miles of Ash- 
land, county seat; 65 miles from Memphis, 
Tenn.; about 250 acres in cultivation, bal- 
ance in timber, mostly pine, oak, gum and 
poplar; about one-third bottom land; not 
subject to overflow; fertile sandy loam soil, 
producing excellent crops corn and cotton; 
improved with four sets of houses, barns, 
etc.; good spring, never dry; would make 
an ideal stock farm; low price, on terms, 
and will accept part trade for Memphis or 
St. Louis property. E. W. G. MEERS, Owner, 








Randolph Bldg., Memphis, Tenn. 


« 





INDUSTRIAL PLANTS, 





SPOKE FACTORY 


FOR SALE.—Spoke factory with two 
lathes, all other necessary machinery and 
two portable mills for sawing billets; a 
going business, product in big demand; 3- 
acre site; plenty of raw material; five lines 
of railroad; unsurpassed climate; proprie- 
tor retiring from business. FRANCK TAY- 
LOR, Bristol, Va. 





COAL LANDS AND MINES. 





FOR SALE.—Going Coal Mines, Timbered 
Lands, Ranches, Farms and Plantations. 
Write me for what you want. H. C. VAN 
AKEN, 309 Post Bldg., Battle Creek, Mich. 





FOR SALE.—26 acres of anthracite coal 
land in upper part of Schuylkill County, 
containing Skidmore and Buck Mountain 
veins. Address BOX 325, Pottsville, Pa. 





MISCELLANEOUS, 





WANTED 

Large financial enterprises, who are in the 
market for good propositions, or parties 
directly -connected with such enterprises. 
I have connections in oil, coal, timber, etc., 
in all sections of the country, and all propo- 
sitions submitted will stand strict investiga- 
tion. Write me what you want. LEO 


‘rT, Pak ta ol A. 
NEUBECKER, P. 0. Box 596, Buffalo, N. Y. 








Please Mention THE FINANCIAL WORLD } 








FINANCIAL NEWS NOTES. 

Nipissing Mining Co. reports that ore 
mined in November was valued at 
$281,078. The estimated value of ore 
shipped in that period amounted to 
$431,605. 

November sales of the S,. S. Kresge 
‘o, amounted to $1,962,273, an increase 
of $310,929 over the same period last 
ear. Sales for the eleven months from 
January 1 totalled $17,593,167. 

The following enemy owned seats in 
the New York Cotton Exchange have 
been posted for transfer: Emanuel 
Haack, Herman Hagedorn, Heinrich 
Muller-Pearse, Paul P. Schnitz and 
Franz Schutte, Jr. 

National City Co. of New York will 
open an agency in Montreal. Norman 
L. Mather, of Farrell, Mather & Co., 
will be manager. 

Aggregate resources of the 28,880 
banks in the United States, State and 
national, June 30 last, amounted to 
$40,210,000,000, of which $22,271,000,000 
was credited to the 21,175 State, sav- 
ings and private banks and trust com- 
panies and $17,839,000,000 to the 7,705 
national banks. This is shown by a 
report of Comptroller of the Currency 
Williams. 

The Guaranty Trust Co., Guaranty 
Trust Co. Building, Liberty and Broad- 
way, New York, has prepared a De- 
ember list of investments in short 
and long term bonds and short term 
notes, railroad, industrial, municipal 
and Government, which will yield all 
the way from 3% per cent, to better 
than 7 per cent. 

Robert E. Herisse, formerly of Dick 
Gregory & Co., has become associated 
with Liggett & Drexel, members New 
York Stock Exchange, 61 Broadway. 

Utah Securities Cerporation for Octo- 
ber reports gross earnings of $584,527, 
a decrease of $11,581, ur Zz per cent., and 
net earnings were $298,278, a falling 
ff of $16,295, or 5 per cent. Net earn- 
nes for 12 months were $3,725,948, an 

rease of $273,492, or 8 ~ cent. , 
The Applachian Power o. reports 

Gotshae cross earnings of $108,189, 
ain of $21.957, or 25.4 per cent., and 
tal income of $42,064, a gain of $12,- 

or 43.50 per cent. Operating ex- 
ises and taxes increased $9,339, or 
er 16 per cent. 

In a circular reviewing the American 

matra Tobacco, E. W. Wagner & Co. 

“American Sumatra’s increasing 
rnings the past four years huve been 
tirely due to gradually increasing 
I juction, which would have resulted 
recardless of whether there had been 
wo war.” 

: ig Sh Jersey Power & Light Co. 
norts for the year ended Oct. 31 net 

rnings of $97,701, or more than twice 

annual interest charges on the 


9.000 first mortgage 5 per cent. bonds 
tstanding. 


In the first ten months of 1918 the 


United States exported to Europe $1,- 
000,000,000 worth of meat products, 
says the National City Bank of New 
York. 

Hugh J, Pritchard, Vice President of 
the National Conduit & Cable Co., has 
been elected President of the company 
to fill the vacancy caused by the death 
of President George J. Jackson. Allthe 
losses incurred in the execution of a 
big cartridge contract for the Govern- 
ment have been written off. 

A list of convertible short terms notes 
of excellent yield secured by first mort- 
gage bonds and valuable conversion 
privilege has been complied for distri- 
bution to investors by William West & 
Co., 27 Pine St. 

The Great Western Power System of 
California reports for October gross 
earnings of $391,755, a gain of $55,088 
and net earnings and other income of 
$248,689, an increase of $35,493 over the 
corresponding month of 1917. 


NOTES OF THE CURB MARKET. 

Keystone Tire was again the centre 
of heavy trading last week, but there 
were frequent reactions and the pool is 
believed to have sold a considerable 
line of stock on the previous advance. 

Midwest Refining sold ex the rights 
to subscribe to new stock at $50 a 
share and the value of the rights sub- 
tracted from the market price brought 
the stock down to around 121. The 
shareholders, it is believed, have large- 
ly availed themselves of the privilege 
to subscribe to the new stock and there 
was not a great deal of liquidation in 
the rights. 

Very little stock of Cosden & Co. was 
obtainable below $7 a share and Mer- 
ritt Oil and Elk Basin were also strong. 
Island Oil & Transport was quite act- 
ive at higher prices and rose well 
above $4 a share, when the jump took 
place in Mexican Oi] on the Stock Ex- 
change. The Standard Oil issues were 
quiet, but there was more than usual 
activity in Penn-Mex. Fuel. It made 
a new high. 

In the Curb Motor group the feature 
was Peerless Motor, which ran up to 
around 18, or within about two points 
of the high of the year. Improvement 
has been noted in the company’s finan- 
cial and physical condition. 

There was heavy trading in the bond 
market on the Curb and Chicago & 
Northwestern’s new 5s rose to a prem- 
ium of 101%. 

Island Oil & Transport Co, is said 
to have brought in a new well in 
Mexico. 

Ruble currency and Russian ruble 
bonds were weak last week. Not long 
ago the bonds sold at $225. They were 

quoted around $145 last week. 


When writing advertisers, tell them you are a subsoriber to The Financial World. 


FEDERAL TAX FOLDER, 
_Halsey, Stuart & Co., New York and 
Chicago, have issued a “1918-1919 Fed- 
eral Tax Folder,” which contains an 
analysis and explanation of both the 
report of the Senate Finance Commit- 
tee and the Revenue Bill as passed by 
the House of Representatives. This is 
being sent free to any one interested 
and the same firm will have for free 
distribution, after the passage of the 
Revenue Act, a comprehensive digest 
and analysis of the provisions of the 
new law. Requests for the booklet will 
be placed on file and filled as soon as 
books are available. 


WEST PENN POWER CO. BONDS. 

The investment house of Halsey 
Stuart & Co., New York and Chicago, 
are offering $3,000,000 West Penn Pow- 
er Co., first mortgage 6 per cent. bonds, 
series “C” and due in 1958. The com- 
pany supplies electricity for light and 
power to some 78 cities and towns lo- 
cated 10 to 50 miles from Pittsburgh, 
with a combined population of about 
440.000. The net earnings for the year 
ended Sept. 30 last were $1,832,147, or 
about two and a half times the inter- 
est charges on the $13,723,000 first 
mortgage bonds outstanding. 


a GENEROUS ENDORSEMENT. 

This is my sixth consecutive sub- 
scription to The Financial World, it 
being one of the few periodicals which 
I find time to read consistently. I par- 
ticularly appreciate the personal ser- 
vice rendered subscribers, the weekly 
flogging administrated to the un- 
scrupulous, and the columns which have 
been running lately on the exchange 
of securities. E. N. ZERN. 


FONDNESS MAINTAINED. 
IT am just as fond of your most ex- 
cellent publication as ever. 
D. BODINE. 


CORRECT ADVICE. 

I appreciate and thank you for your 
letter of advice recently sent me, upon 
which I have acted in every respect. 
Events have proven the advice abso- 
lutely correct in each case. 


L. P. JEWELL 


AN APPRECIATIVE READER, 

Your advice has been a great help to 
me, for which I am very thankful to 
you and also the promptness in which 
you send the answers. I have recom- 
mended your paper to my friends. 

». iL. OOF. 
EAGERLY AWAITED. 

Your paper is always anxiously look- 
ed for each Monday. I would not want 
to do without it. Will renew my sub- 
scription before it expires January Ist, 
1919. Cc. CHADDUCK, 
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In Lhe Land of fairy Finance 


PECULIAR ALTRUISM. 


An Exchange of Stock for Another Where Income Is In 
Receivers’ Hands.—Oily Oil Talk. 


A proposition is made by the Fidelity Finance Corpora- 
tion to exchange stock of the Great Western Petroleum 
Company without any cash consideration, for the First 
National Fire Insurance stock. This Insurance Company 
is in the hands of a receiver. It was an enterprise which 
The Financial World criticized when stock in it was first 
sold. 

The Fidelity people say that the First National stock 
will never pay any dividends and the investor will never 
get his back, but still willing to give 
an oil stock with great possibilities in return for it. 

The suspicious investor will inquire, “Where do you get 
off, Fidelity? 
love of it.” 


money they are 


You certainly are not in business for the 


* * ” 


The Wrong Time to Buy. 

One reason the Savery Securities Company of Denver 
gives for the immediate purchase of Apex Refining & 
Drilling Company’s stock, is that in their ten years of 
experience and study, it is their belief that this is the time 
to buy the stock. 

If the sensible investors bought securities on this basis 
from concerns which in their long experience have never 
profited investors, in a few years they would not have t» 
trouble themselves how to invest their money, for they 


would have none to invest. 


* * * 


Stringing Them Along. 

Announcement is made by the Stanton Oil Company 
that hereafter monthly dividends will not be paid, but a 
cash dividend of 9% will be paid next March and a stock 
dividend a month later. The reason given is that it is 
too much trouble to make out checks every month. Why 
then wait until next March to pay a dividend? A lot 
of things may occur in the meantime, especially in any 
enterprise in which Albert J. Froelich is interested. 

In all probabilities there is a more serious reason for 
“the conservation” of funds which usually went to pay 
monthly dividends. A financial statement should be de- 
manded by the stockholders in order to learn whether it 
is simply laziness that has caused the decision to withhold 
sending out monthly dividend checks until next March. 


* * * 


What Has Become of the Dividends? 

In September last J. J. Butler, of 307 Broadway, was 
‘xious to have investors relieve him of stock in 

& Gas Co., on which he said he had an option 

bur , “ to exercise it for the entire block o! 
stock. When Mr. Butler was inviting investors into this 
“good thing” of his at forty cents a share, he dwelt with 
emphasis on the monthly dividend of one per cent. the 
company was paying and mentioned the fact that at his price 


To make 


it certain that such dividends were being paid he repro- 


the income from the stock was 30% per annum. 


duced his own dividend check on the reverse side of his 
stock subscription letter. The last dividend the company 
paid so far as we can ascertain was in September, just 
at the time What 
has happened to have caused the cessation of dividends 


Butler’s stock selling drive was on. 


what blasting sirocco has swept down upon and destroyed 
the beautiful land of 3utler built 
Tell Oil & Gas Stock? 


fairy finance around 


* * * 


Sheridan’s Peck of Troubles. 

War difficulties, high prices, the necessity for stepping 
aside for the Liberty Loan drives, and other troubles, 
prompt Redmond F. Sheridan, the worthy successor of 
his father in the wholesale promotion game, to explain 
his own difficulties and yet, with all that, breathe a note 
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of optimism. That optimism concerns itself with his con 
vertible stock offer, by which you may buy the stock 
of one company at one price, and then convert it in 
stock in his other two companies, should the price be 
higher than what the stock cost, under this convertible 
offer. 

Another of Sheridan’s troubles, he feels, is that clients 
might be This 
is another trouble, but the principle one is that with 
Sheridan himself, for there is bound to be trouble for the 
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too late in taking advantage of his offer. 


purse of everyone who listens to this financial pirate. 
ees 


U. S. STEEL UP AND DOWN. 


stock recovered its dividend last week 
but failed to hold the advance. 
which was bought in an effort to run the large short in 
terest to cover, was sold on the rise and the downward 


Chairman Gary’s optimistic inte: 


Steel common 


Support stock and stock 


was resumed. 
view, predicting in the next five years the greatest pros 
perity the steel industry ever saw, scared the shorts but 
didn’t induce any new outside buying. 
can get plenty of business at the lower steel prices that 
have been announced, the profits should not be 


swing 


If the corporatio1 


incon 
siderable, but if steel buying does not immediately reviv: 
after the holidays, the extra dividend of 2 per cent. quar 
terly is doomed. 
* *k * 

OWENS BOTTLE MACHINE CUTS DIVIDEND. 

Heavy selling of Owens Bottle Machine shares followed 
the announcement of the omission of the extra quarterly 
dividend on the stock. The 3 per cent. quarterly regular 
will be continued. Extra dividends of 2 per cent. quar 
terly have been paid four times this year, the last 2 per 
cent., which was declared in October, being in Liberty 
Bonds. The omission of the extra is merely a precau 
tionary measure and to conserve capital resources through 
the readjustment period and to see how the glass market 
will act under peace conditions. 
petition need be feared for a couple of years. 


Little or no foreign com 


* * * 


UNITED CIGAR STORES. 

The United Cigar Stores Co. common stock was on 
of the most active stocks on the list at rising prices last 
week, and it is understood that the negotiations for th 
merger with the Tobacco Products Co. 
sumed and that the deal will go through. The terms r 
main still to be adjusted, but the Tobacco Products shares 
were also very active and strong and in fact the activity 
in these issues stimulated the entire tobacco list. Reports 
are to the effect that the proposed deal now has the sanc 
tion of the Capital Issues Committee, which disapproved 
of it when it was first suggested prior to the Fourth Lib 


erty Loan campaign. 


have been re 


There is also some talk of acquiring 
Sumatra Tobacco. 

x ok x 
U. S. RUBBER. 


The brilliant six months’ report 
Rubber Co. is expected to be followed by a report for 

the last six months of 1918 which will show about $35 

share earned for the common stock in the full year. Ré 

ports that the directors would place the stock on a 6 pe: 

dividend basis were circulated, but the directors’ 
meetings held of late have not considered that questio 

The stock has acted with firmness and the buying appear = 
confident of a 


made by the I s 


cent. 


with respect to the 
At present levels a 6 per cent. dividend 
seem to have been 


favorable outcome 
dividend reports. 
basis would well discounte 


pretty 
. ¢ = 


REPUBLIC IRON & STEEL. 

Republic Iron & Steel shareholders should be encou 

Many in 
quiries and also orders have been received from Franc 

Italy and Japan. Italy will take 18,000 tons and ver) 
few cancellations have come in. Republic Steel shares 
have acted better in recent markets and part of the loss 
has been regained, with bears more mindful of the re 

situation. 


aged by reports of a stronger iron market. 
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Unlisted Securities Department 


Readers of The Financial World can list in this department such Unlisted and Inactive Securities that they 


want to buy or sell. 
between readers. 
will apear in the following issue. 


Address all correspondence to Manager, Unlisted Securities Department, 


New York City. 


The service is without cost, and should save you money. 
If interested in others’ listings, write to our Advertisers. 
Right reserved to exclude securities which, 
The Financial World, 29 Broadway, 


Listings are not interchangeable 


Listings reaching us by Thursday 


in our opinion, are unsound. 





Want to Buy Bonds 





Birmingham Ry, Lt & Pr r & ex 6s, 1957, 
$1,000; No. 1020. 

‘in, Ind & Western 5s, 1965, $1,000; No, 
1020 

French Loan of Victory int 5s, 5,000f; No. 
818. 

Greeley-Poudre Ir Dist 6s, $10,000; No. 574. 

Memphis St Ry cons 5s, 1945, $1,000; No. 
1020 

Niagara Falls Pr 5s, 1932, $1,000; No. 1013. 

Seaboard Air Line 6s, 1945; $1,000; No. 1020. 


Want to Sell Bonds 





Brazilian Tr, Lt & Pr 6s, 1919, $25,000; No. 


693. 

Cities Service deb 7s, $10,000; No. 922. 

City of Paris 6s, 1921, $5,000; No. 693. 

New z= State Rys 44s, 1962, $2,000; No. 
1012 
tate of N C 10- yr 4s, $389,000; No. 1035. 

United Lt & Ry 6% note, 1920, $500; No. 
1025. 


Want to Buy Stocks 





Am Nat Fire Ins, 100 shs; No. 922. 
Bannon Corp com, 50 shs; No. 1033. 

Central States Elec pfd, 5 shs; No. 419. 
Charcoal Iron pfd, 50 shs; No. 419. 


Citizens & Southern Bank, Savannah, 10 shs; 
one 


No. 
Citizens Gas, Indianapolis, 10 shs; No. 693. 
Cole Motor, 5 shs; No. 6938. 
‘olorado Power com, 100 shs; No. 979. 
Colo Midland Ry com and pfd, 100 shs each ; 
No, 849 
olumbus, Ga, M:g, 10 shs; No. 322. 
‘olumbia Graphophone com, 80 shs; No. 724. 
Commonwealth Mortgage pfd, 13 shs; com, 
17% shs; No. 1018. 


Com Fin pfd & com, 20 shs each; No. 1031. 

Crocker-Wheeler pfd, 2 shs; No. 790 

Eastman Kodak com, 10 shs; No. 894. 

Great Lakes Transit pfd, 20 shs; com, 10 
shs; No. 1027. 

Indian R com & pfd, 100 shs each; No. 1034. 

Indianapolis Belt Ry com and pfd, 10 shs 
each; No. 693. 

James J. Boland Co, 10 shs; No. 1027 

Lehigh Power Sec com, 50 shs; No. 362. 

Michigan L & C pfd, 20 shs; No. 419. 

Nazareth Cement new com and pfd, 50 shs 
each; fractional shs; No. 849. 

Niagara Falls Power new pfd and com, 500 
shs each; No. 989. 

Niagara Falls Power new pfd, 50 shs; No. 
1028. 

Northern Ohio Elec Corp pfd, 100 shs; No. 
922 

Philadelphia Life Ins, 25 shs; No. 745. 

Pierce, Butler & P Mfg pfd, 5 shs; No. 102 

Reo Motor com and pfd, 10 shs each; No. 
894. 

Todd Shipyards com, 100 shs; No. 724. 


Want to Sell Stocks 





Am Gas & Elec pfd, 10 shs; No. 1014. 
Am Lt & Trac com, 11 22-40 shs; No. 604. 
Am Power & Light pfd, 10 shs; No, 1014. 
Beaver Co pfd, 10 shs; No. 1022. 
Brunswick-Balke-Col pfd, 25 shs; No. 724. 
Calif Ry & Pr prior pref, 63 shs; No. 724. 
Commonwealth Finance Corp pfd, 10 shs, No. 
743. 


Commonwealth Finance pfd, 4 shs; com, 2 
shs; No. 
Commonwealth "Finance pfd, 8 shs; com, 4 


shs; No. 650. 
Continental Refining com, 50 shs; No. 1023. 
Continental Refining com, 20 shs; No. 280. 
Cortlandt Cart & Carriage pfd, 15 shs; No. 


478. 


East St Louis & Sub com, 50 shs; No. 851. 

Electric Auto-Lite pfd, 20 shs; No. 1033. 

Empire Tire & Rub, 111 shs; No. 350. 

Empire Tire & Rub pfd, 10 shs; No. 882. 

Ft Scott Sorghum Syrup, 25 shs; No. 1029. 

Galion Iron Wks & Mtg pfd, 30 shs ; No. 882. 

Geo Cutter Ist pfd, 25 shs; No. 280. 

Gold & Stock Tel com, 13 shs; No. 724. 

Great Lakes Transit pfd, 20 shs; com, 10 
shs; No. 1021. 

Hart Bell Co, 600 shs; No. 1015. 

Horn Silver Mines, 100 shs; No. 740. 

International Text Book, 4 shs; No. 1026. 

International Trac Ist pfd, 20 shs; No. 724. 

Intertype Corp 2d pfd, 7 shs; No. 256. 

James J. Boland Co (Scranton), 10 shs; 
No, 745. 

Laurel Motors Corp, 50 shs; No. 574. 

Nashau St Ry pfd, 25 shs; No. 782. 

National Motors, 10 shs; No. 890. 

Niagara Falls Power new pfd and com, 500 

Northern Ohio Elec pfd, 10 shs; No. 720. 
shs each; No. 989. 

Peerless Tr & Motor, 50 shs; No. 1032. 

Penn Seaboard Steel, 10 shs; No. 403, 

Pierce, Butler & P Mfg pfd, 5 shs; No. 609. 

Port Arthur Shipbuilding, 5 shs; No. 912. 

United Cities Realty, 10 shs; No. 
539. 


Shredded Wheat com, 100 shs; No. 989. 

Shredded Wheat pfd, 10 shs; No. 430. 

South Bend Woolen pfd, 20 shs; No. 280. 

Standard Life Ins of Am, 25 shs; No, 875. 

St Louis Bridge 1st pfd, 12 shs; No. 724. 

Sulzberger & Co pfd, 65 shs; No. 1016. 

Taylor-Hanna-James Co, Waco, 25 shs; No. 
1029. 

Thomas Iron, 175 shs; No. 646. 

Tracy Co, New London, 5 shs; No. 42. 

United Lt & Rys com, 40 shs; No. 604. 

Walton Toy pfd, 20 shs; No. 787. 

Weems Foundry & Machine, 40 shs; No, 
646. 

Waterbury Co, 5 shs; No. 42. 

Wire Wheel Corp, 13 shs; No. 724 





Brokers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 


Sierra & San F 5s, 





Name. Bid. Asked. 
Albemarie, N C, fdg 6s...... 5.50 basis 
\msterdam, N Y, 5s, serial.. 4.50 basis 


Chester, Pa, sch dis 444s, 
Columbus, O, w w 4s, sh.. 


orence, Ala, impt 6s, 1928. .. 101% 
lorence, Ala, w w & sch 6s, 
DUE. dea neecatcdearreseees ‘ 95 


t Falls, Mont, w 5s, ’22.... 4.90 basis 
fancock Co, O, rd 5s, serial. 7.70 basis 


Sidney Spitzer & Co. 
A. B. Leach & Co. 
B. Leach & Co. 
B. Leach & Co. 
Sidney Spitzer & Co. 


’42 4.25 basis A. 
4.60 basis A. 


Sidney Spitzer & Co. 
A. B. Leach & Co. 
A. B. Leach & Co. 


Firm. United Lt & Rys 5s, 


West Un Gas 


S: Ser B.. 33 o 
Topeka Ry & Lt 5s, 1933... .. 
Union El Lt & Pr 5s, 1982.. 89 o2 


& El! gen 5s, ’50 .. 


M. Lachenbruch & Co. 
H. D. Robbins & Co. 
Mark C. Steinberg & Co. 


932... 838 84% H. F. McConnell & Co. 
United Lt & Rys 6s, 1926... 85 8 
United Rys of St L 4s, 


88 4H. F. McConnell & Co. 
1934. 50% 51% Mark C. Steinberg & Co. 
88 H. D. Robbins & Co. 


Public Utility Stocks. 





Name. 
Am Gas & Elec com 


Bid. Asked. Firm 


ween 100 103 a ae McConnell & Co. 


sancaster, Pa. s d 4s, 1945.. 4.05 basis A. B. Leach & Co. Am Gas & Elec pfd......... 44 46 H. F. McConnell & Co. 
lemphis riv term 5s, serial. 4.85 basis A. B. Leach & Co. Am Gas & Elec com.. ..--108 106 MacQuoid & Coady. 
Renville, N D. seed 6s...... 5.25 basis Sidney Spitzer & Co. Am Gas & Elec pfd.... . 44 47 MacQuoid & Coady. 
Rocky River, O, st i & s 5s 5.00 basis Sidney Spitzer & Co. Am Light & Trac com......246 248 Claude Meeker. 

Louis City 4%s, 1935....100 102 Mark C. Steinberg & Co. Am Light & Trac pfd....... 100 102 Claude Meeker. 

Louis City 4s, 1928-29-31. 95% 97 Mark C. Steinberg & Co. Am Light & Trac com...... 246 248 MacQuoid & Coady. 
tate of Oregon hwy 4s, sr.. 4.50 basis A. B. Leach & Co. Am Light & Trac com...... 245 247 H. F. McConnell & Co. 


Railroad and Industrial Bonds. 


Am Pub Service pfd 
‘ities Service com. 





sities Service pfd... 


95 H. D. Robbins & Co. 
James M. Leopold & Co. 


....++ 80% 81% James M. Leopold & Co. 








( 
( 
Cities Service com....... 289 292 Claude Meeker. 

Name. Bid. Asked. Firm. - Cities Service pfd.......... 80% 81 Claude Meeker. 
dvance Rumely 6s, 1923.... 97% 100 M. Lachenbruch & Co. Cities Service com.......... 2 290 H. F. McConnell & Co. 
tna Explosives 6s, 1946 _ 80 RQ5 Morgan & Kane. Com Pr, Ry & Lt com...... 22 24 MacQuoid & Coady. 

Atl &@ Danv 24 4s, 1048.... .. 74 A. B. Leach & Co. Com Pr, Ry & Lt pfd.. . 45 47 MacQuoid & Coady. 
iffalo & Susquehanna 4s.. 75 78 M. Lachenbruch & Co. Newport News Lt & Water.. 20 i H. C. Spiller & Co. 
dge Mfg Co 6s, 1919..... 99% ae H. D. Robbins & Co. Northern States Pr com.... 60 63 H. F. McConnell & Co. 
odge Mfg Co 6s, 1995 ase 98 100 H. D. Robbins & Co. Pac Gas & Elec com........ 41 42 Claude Meeker. 
lodge Steel Pulley 6s, 1922. 97% 100 H. D. Robbins & Co. Pac Gas & Elec pfd........ 8614 88 Claude Meeker. 
eneral Baking 6s, 1936.... 80% : Mark C. Steinberg & Co. Pac Gas & Elec com........ 41 43 MacQuoid & Coady. 
‘tis Blevator deb 5s, 1920.. .. 98 A. B. Leach & Co. Pac Gas & Elec pfd........ 87 88 MacQuoid & Coady. 
chmond Washington 4s, ’43 85 90 M. Lachenbruch & Co. Rep Ry & Lt com...... ory 18 Claude Meeker. 
nelair Gulf 68, 1927...... 85 90 M. Lachenbruch & Co. : 
odd Shipyards 6s, 1921... .104 ie M. Lachenbruch & Co. Industrial and Miscellaneous Stocks. 
Whitmer & Son ct 5s, 20 .. 100 A. B. Leach & Co. 

Vest Va & Pitts 4s, 1990... 78 81 M. LacHenbruch & Co. Name. Bid. Asked. Firm, 

es Aetna Explosives pfd....... 55 Morgan & Kane. 
Public Utility Bonds. Am Caramel com........... - H C Spiller & Co. 
Atlantic Coast Fish com.... .. 20 H. D. Robbins & Co. 

Name. Bid. Asked. Firm. Automatic Electric roses Oe 36 James M. Leopold & Co. 
ee Ee 94%, 9514 M. Lachenbruch & Co. Bessemer Cl, I & Land...... 35 i. H. C. Spiller & Co. 
ntral Ind Gas 5s, 1931.... .-. 87 H. D. Robbins & Co. Borden’s Cond Milk com.... 98 100 McClure, Jones & Reed. 
ties Service deb 7s...... 117 118 James M. Leopold & Co. Borden’s Cond Milk pfd..... 97 100 McClure, Jones & Reed. 
veland Rys Ist 5s, 1931.. 95 98 M. Lachenbruch & Co. Bronx National Bank.... 150 155 H. D. Robbins & Co. 
ties Service deb 7s....... 117 118 H. F. McConnell & Co. By-Products Coke .... 118 22 McClure, Jones & Reed. 
ties Fuel & Pr 7s, 1919... 97 981%, H. F. McConnell & Co. Dodge Mfg pfd...... 97% 100 H. D. Robbins & Co. 
epew & L Erie Water 5s.. 65 70 H. C. Spiller & Co. Dodge Steel Pulley pfd 88 . H. D. Robbins & Co. 
troit Edison conv 7s, ’28..108 109% M. Lachenbruch & Co. Everett-Heaney aes ose 18 Morgan & Kane. 

St L & Sub 5s, 1924...... 60 65 Mark C. Steinberg & Co. Gaffney Mfg Co com . 9% oe H. C. Spiller & Co. 
mpire Gas & Fuel 6s, 1926 97 99 H. F. McConnell & Co. Kanotex Refining ; a 8% H. C. Spiller & Co. 

in City Home Tel 5s, ’'23. 87% 89 Mark C. Steinberg & Co. Merchants Nat Bank. .125 145 H. D. Robbins & Co. 

in City LD D Tel 5s, °25... 84 86 Mark C., Steinberg & Co. Old Dominion Land. 40 - H. C. Spiller & Co. 
.clede Gas ist 5s, 1934.... 98% 9914 Mark C, Steinberg & Co. Peun Textile pfd........... 7 ws H. C. Spiller & Co. 
clede Gas r & ex 5s, '34.. 91 92 Mark C. Steinberg & Co. Pierce, Butler & P pfd  s 95 H. D. Robbins & Co. 
chigh Pr Sec Ga, 1927..... 78 80 M. Lachenbruch & Co. Republic Motor com........ 35 36 James M. Leopold & Co. 
high Pr Sec 6s, 1927..... 78 80 H. F. McConnell & Co. Republic Motor pfd...... 88 92 James M. Leopold & Co. 
kla Gas & Elec 6s, 1919.. 9 97 M. Lachenbruch & Co. Bemiet BOAT scscicccscscces 170 180 McClure, Jones & Reed. 
tL RR (Bawy) 44s, '20. 90 04 Mark C., Steinberg & Co. U § Finishing com.......... 65 75 Morgan & Kane. 

t L & Sub 1st 5s, 1921.... 91 94 Mark C. Steinberg & Co. U § Finishing pfd.......... 106 os Morgan & Kane. 

L & Sub gen 5s, 1923..... 53 54%, Mark C, Steinberg & Co. U S Worsted 2d pfd........ 26 - H. C. Spiller & Co. 
Louis Transit 5s, 1924... 45 47 Mark C, Steinberg & Co. Westchester Fire Ins........ 33 35 McClure, Jones & Reed. 
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STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 








Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 


(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 











DIVIDENDS. 





THE AMERICAN BRAKE SHOE 
AND FOUNDRY COMPANY 
NOTICE OF DIVIDENDS ON 
PREFERRED AND COMMON STOCK 
The Board of Directors of The American 
Brake Shoe and Foundry Company has this 
day declared a quarterly dividend of three 


per cent. (3%) upon its outstanding pre- 
ferred stock, and a quarterly dividend of 
one and three-quarters per cent. (1%%) 


upon its outstanding common stock, payable 
in the case of each class of stock on Decem- 
ber 31, 1918, to stockholders of record at 
3:00 o’clock P. M. on December 20, 1918. 
Checks will be mailed. 
GEORGE M. JUDD, Secretary. 
Dated New York, December 10, 1918. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 48 
New York, December 11, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (146%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending Janu- 
ary 31, 1919, payable February 1, 1919, to 
stockholders of record on the books of the 
Company at the close of business January 
18, 1919. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 35 
New York, December 11, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending Decem- 
ber 31, 1918, payable January 2, 1919, to 
stockholders of record on the books of the 
Company at the close of business Decem- 
ber 18, 1918. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK 
New York, December 11, 1918. 
An extra dividend of two per cent. (2%) 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
in COMMON stock January 2, 1919, to stock- 
holders of record on the books of the Com- 
pany at the close of business December 18, 
1918. FRANK B. BALL, Treasurer. 





AMERICAN TELEPHONE AND 
TELEGRAPH CO. 


A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the close of busi- 
ness on Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 





American Woolen Company 
(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 

Notice is hereby given that the regular 
quarterly dividends of One Dollar and Sevy- 
enty-five Cents ($1.75) per share on the Pre- 
ferred Stock and One Dollar and Twenty-five 
Cents ($1.25) per share on the Common Stock 
of this Company will be paid on Jan. 15, 1919, 
to stockholders of record Dec. 16, 1918. 

Transfer books will be closed at the close 
of business Dec. 16, 1918, and will be re- 
opened at the opening of business Dec. 30, 
1918. WM. H. DWELLY, Treasurer. 

Boston, Mass., Dec. 6, 1918. 


American Woolen Company 


(Massachusetts Corporation) 
EXTRA DIVIDEND ON COMMON STOCK 
Notice is hereby given that an extra divi- 

dend of five per cent. (5%) in Liberty Bonds, 
on the Common Stock of this Company, will 
be paid on Feb. 1, 1919, or as soon thereafter 
as practicable, to Common stockholders of 
record Dec. 16, 1918. 
WM. H. DWELLY, Treasurer. 
Boston, Mass., Dec. 6, 1918. 
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LLOYDS BANK LIMITED: 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 
Capital paid up : 
Reserve Fund - 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. 


(85 = 21) 


$156,521,000 
25,043,360 
20,000,000 


do. 307,333,545 








THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 











FRENCH AUXILIARY : 
LLOYDS BARK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


























DIVIDENDS. 


DIVIDENDS. 





MAGMA COPPER COMPANY 
A dividend of Fifty Cents per share has 
been declared on the stock of this Company, 
payable January 6, 1919, to stockholders of 
record at the close of business on December 
20, 1918. HENRY E. DODGE, Treasurer. 
December 12, 1918. 





Consumers Elec. Light and Power Company 
New Orleans, 

The regular quarterly dividend of one 
and three-quarters per cent. (13%,%) on the 
Preferred stock of the Company has been 
declared, payable December 31, 1918, to 
stockholders of record December 10, 1918. 
The transfer books of the Preferred stock 
will be closed at the close of business 
December 10, 1918, and will be reopened on 
January 2, 1919. 

J. A. MecKENNA, Treasurer. 





CONTINENTAL REFINING CO. 

A quarterly dividend of two per cent. 
(2%) will be paid on the preferred stock 
of the Continental Refining Company on 
December 31, 1918, to preferred stockholders 
of record on the books of the company at 
the close of business December 14, 1918. 
Transfer books do not close. 

A. A. ROLLESTONE, President. 





The New York Central Railroad Co. 
New York, December 11, 1918. 
Conditioned on the approval of the Director 
General of Railroads being given, a Dividend 
of One Dollar and Twenty-five Cents ($1.25) 
per share on the Capital Stock of this Com- 
pany has been declared, payable February 1, 
1919, at the office of the Treasurer, to stock- 
holders of record at the close of business 
January 3, 1919. 
For the purpose of the Annual Meeting of 
Stockholders of this Company, which will be 
held January 22, 1919, the stock transfer 
books will be closed at 3:00 P. M., January 
3, 1919, and reopened at 10:00 A. M., Janu- 
ary 23, 1910. 
MILTON S. BARGER, Treasurer. 


UNITED DRUG COMPANY 
Common Stock Dividends No. 8 and No. 9 
The directors of the United Drug Com- 
pany have declared a quarterly dividend of 
14% on the common stock of United Drug 
Company, payable January 2, 1919, to stock- 
holders of record December 16, 1918; also 
an extra dividend of 1% on the common 
stock, payable January 2, 1919, to stock- 
holders of record December 16, 1918. 

JAMES C. McCORMICK, Treasurer. 

Boston, December 4, 1918. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 114% (37% 
cents per share) on the Preferred capital 
stock, and a dividend of 2% (50 cents per 
share) on the Common capital stock, both 
payable January 4, 1919, to stockholders of 
record at the close of business December 17, 
1918. L. A. COOLIDGE, Treasurer. 


THE WESTERN UNION 
TELEGRAPH COMPANY 
New York, December 10, 1918. 
DIVIDEND NO. 199 
A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on 
and after the 15th day of January, 1919, to 
shareholders of record at the close of busi- 
ness on the 20th day of December, 1918. 
The transfer books will remai nopen. 
LEWIS DRESDNER, Treasurer. 
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KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six Per 
Cent Preferred Stock of this Company has 
been declared, payable January 2, 1919, to 
stockholders of record at the close of busi- 
ness December 16, 1918. 

F. A. SEAMAN, Secretary. 
New York, December 3, 1918. 





The Board of Managers of the Friend- 
ly Aid Society has decided this year to 
change the form of their society’s an- 
nual entertainment, and has engaged 
the Cohan & Harris Theatre for Mon- 
day evening, Dec. 23, for “Three Faces 
East.” The members of the Advisory 
Board believe that the opportunity to 
see this particularly successful play 
during the holiday season will prove 
even more of an attraction than the 
usual Fair, and hope that the members 
and friends of the Friendly Aid Society 
will give it the support on which the 
Advisory Board has always felt able 
to rely. Tickets at $3 for orchestra 
chairs and $35 for boxes (seating eight) 
may be obtained by application to Mrs 
Alexander J. Hemphill, 13 East 69th St 
New York. The Friendly Aid Society 
maintains a social settlement, the Wa: 
ren Goddard House, Children’s Summer 
Home, Spring Farm and Boys’ Camp 


THE INDEPENDENT OILS. 
Carl H. Pforzheimer & Co., 25 Broad 
St., New York, have issued for distr!- 
bution a new descriptive booklet con 
taining complete revised informatior 
regarding the independent oil compan 
ies. It may be had on application. 


GASOLINE OUTPUT INCREASED. 

The Columbia Gas & Electric Co 
continues to show increases in gasoline 
output. Production for the week ended 
Nov. 22 was 317,897 gallons, compared 
with 295,158 gallons in the correspond- 
ing week of 1917. Total production 
Jan. 1 to Nov. 22 was 10,671,632 gal 
lons, compared with 10,153,558 gallons 
for the corresponding period of last 
year. 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., 300 N. Bway., 





Louis. Members N. Y. Stock Exchang‘ 
and St. Louis Stock Exchange. 
Bid. Aske ! 
Amer Bakery Co pfd........... 70 v9 
Amer Bakery Co com.......... 20 22 
Amer Stove Co........ssece: 115 125 
Central Coal & Coke Co pfd.... 64 70 
Central Coal & Coke Co com... 60 6 
Certain-teed Prod Corp com.... 38 39 
Chicago Railway Equipment Co.101 10: 
Consolidated Coal Co.......... 75 80 
Fulton Iron Works Co pfd 102 
Fulton Iron Works Co com 40 
Hamilton Brown Shoe Co...... 2: 129 
National Bank of Commerce... .116 115 
National Candy Co Ist pfd..... 103 105 
National Candy Co 2d pfd...... 94 96 
National Candy Co com........ 554% 96 
United Railways Co pfd....... 11% 12 
United Railways Co com....... 2% ae 
Wagner Electric Mfg Co...... 115 135 
Western Cartridge Co.........250 On) 
BONDS. : 
City of St. Louis 4s, 1928-31... 95% 97 
E St Louis & Sub Co 5s, 1932.. 60 65 
Kansas City Home Tel 5s, 1932. 8S 89 
St Louis & Sub Ry Gen 5s, 1923. 53 54 
St Louis Transit Co 5s, 1924... 45 46 


United Railways Co 4s, 1934.... 50 5h 





Union Elec Lt & Pr Co Ist 5s, ’32 89 93 


A DESERVING FRIENDLY SOCIETY. 
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Alternate waves of 


veakness in stocks last week 
verage observer rather 
The bears became more aggressive at 
and hammered 
stocks on the news developments 
ng a weakened demand for copper and 
teel. Large interests were opposed to 
the bear drives and extended some sup- 
The public is 
nore cautions, but is watching for 
ains in the event of any sharp decline. 


the close of the week 


port buying, it is said. 


Friday’s prices: 


Alege Gold BM... cc cccces 
Allis-Chaimers .......... 
\llis-Chalmers pfd same 
Se Se Masta scacccasa 
Amer Beet Sugar........ 
Amer Can wan 
\mer Can pfd... 
imer Car & F 
Amer Cotton O 
Amer H & L.... 
Amer H & L pfd. 
Amer Ice 
Amer Int Corp 
Amer Linseed 
Amer Linseed pfd........ 
Amer Locomotive ....... 
Amer Malting 
Amer Smelting 
Amer Steel Fdy 
Amer Sumatra 


|" f. 2 i>. See 
i sits candaws 
Re We Oe Ble ccd casvces 
I sa. b nase see cacaee 
Anaconda 


Atchison 
| rer 
._ & 3 bh we eee 
Baldwin Locomotive rey 
jaltimore & Ohio......... 
Baltimore & Ohio pfd 
Bethlehem Steel B....... 
Central Leather ......... 
Chesapeake & Ohio....... 
Chicago Gt W pfd........ 
;e Se SB ?P.. = 
‘M & St P pfd... 
‘hile Copper 

‘hino Con C.. 

‘ol Fuel & Iron. om aha 
ae 
2 fF ye fae 
ccdGukde deca 
Corn Prod re 
Crucible Steel .......0. 
Crucible Steel pfd... 
Cuba Cane Sugar......... 
Dist Securities .......... 
Gaston Williams waned 
tg a ere 
GE OP isiciscsecese 


2 Re 


 % & fh ere se 
Ce 
Gulf S Steel. ae 
Illinois Central ........ 
 * | _ ere 
Pe (ee ‘Suns acta nw nee 

Inter Con pfd....... 
Inter Mer Mar.... 
Int M Mar pfd oe 
. &.. errr 


MD» b.f6.5: o'n.0000ds5.6-Riearee 


Lack Steel ..... 
Lehigh Valley 
Louisville & Nz ushv ille. a 


 & <a er oee 


ef SRA 


_ a, rere rere 


Miami Copper 
Midvale Steel 
Mo Kan & T. 
Mo Pacific 

Mo Pac pfd 
Mont Power 
Nat Con & C 
Nat Ena & S... 
MOS EORG 2c0+ 
Nat Lead pfd 
Nev C Cop. 

N Y Central..... 
N YC @é St L 
NYNH€&H 


OE Me Ds cciecateewaens 


Norf & West.. 
Nor Pacific 

Ohio Cities G. - 
Ontario Silver ...... 


Pacific Mail ............ 


Pan-Amer Pet 


Penn R R.. pred ae 
Seeeee GF OS Ciccsccccevas 


Phila Co : 
Pierce Arrow 
Pierce Oil . 
Pitts Coal pfd 
Pitts & W Va. 
Ry Steel Sp 
Ray Con Cop. 
Reading .. eer ee ee 
Rep I & Stex Ee ee 
J ereererrrs 
Shattuck A C 


| Mk Ree 
South Pacific awaecs weed 


Southern Ry 

Stutz Motor 
Superior Steel 
Tenn C Chem 

Tex Pacific 

Texas Co . 
Tobacco Prod 

Union Pacific 
Union Pacific pfd.. 
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SECURITIES, 
- o.. M.. ¥. 
’. Stock Exchange. 
Bid. Asked. 
245 
.100 
14 
. 67 
100 
44 
ae 
74 
3814 
90 
. 288 
.. 80% 
117 
26 
92 
45 
\ 
41 
16 
5S 
11 
53 
60 
88 
41 
861% 
17 
‘ 57 
com SO 
f| 97 
3 
3214 3314 
3% 4 
16%, 17% 
40 41% 
72 73% 
14 15% 
58 60 
Be. 2. Otte. 
Bid. Asked. 
99% 99%, 
%% 96% 
98% 991% 
88 MIK 
86 87 
6s. 100 100% 
98% 99% 
97% 97% 
9444 9% 
IB% 
97 
93% 
N54 
70 
96 
103% 
53 
991, 
98, 
48.100% 101 
87%, 901% 
81%, 901% 
74% aa 
97% 99 
9R3 98, 
64 68 
159 169 
63 66 
991 V5 
Asked. Close. 
97.70 97.70 
93.40 938.36 
93.30 93.26 
97.20 97.18 
95.98 95.94 
96.08 96.04 
95.84 95.84 
m. ¥. City. 
Bid. Asked. 
. 98% 99 
105 105% 
9s \, 99%, 
RR, Ww 
> = 
97.60 97.70 
93.20 93.30 
95.90 96.00 
97.10 97.20 
96.00 96.08 
95.80 95.86 
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$3,000,000 
Republic Motor Truck Co., Inc. 


First Mortgage and Collateral Trust 7% Serial Gold Notes 
(Total Authorized Issue, $3,000,000) 


Dated November 1, 1918. Due serially November 1, 1920 to 1923, _aucts. Principal and semi-annual 

interest (May and November 1) payable in U. s. gold coin in York. Coupon Notes of $1,000 

denomination, with privilege of registration as to principal. Compan ny agrees to ey interest without 

deduction of the Normal Federal Income Tax not exceeding 2% nkers Trust Company, New York, 
and The Guardian Savings & Trust Co., Cleveland, Trustees. 


Subject to redemption, in whole or in part, on any interest payment date 
on thirty days’ notice at the following prices, plus accrued interest: 


102 for Notes with 4 years or more to run from redemption date 
101% for Notes with 3 years or more but less than 4 years to run 
101 for Notes with 2 years or more but less than 3 years to run 
100% for Notes with less than 2 years to run 


The following is a summary submitted by F. W. Ruggles, Esq., President and General Manager 
of the Company, taken from a letter to the Bankers, copy of which will be sent on request: 


Purpose of Issue—To reduce current floating indebtedness and to provide additional work- 
ing capital for the further expansion of the business. 


Business—The Company is the largest manufacturer of motor trucks in the United States. 
The output for the fiscal year ended June 30, 1918, was approximately 17,000 trucks. 
Present manufacturing capacity is 25,000 to 30,000 trucks per annum. The Company 
owns the entire Common Stock of The Torbensen Axle Company, which is the largest 
manufacturer of axles for motor trucks in the country. Through the latter it controls 
the M. & S. Corporation, which has a large production of a patented locking 
differential. 


Property—The plant of the Republic Motor Truck Co., Inc., is located at Alma, Mich., 
covering approximately 40 acres. The plant of The Torbensen Axle Company is at 
Cleveland, O., covering 4 acres. The plant of the M. & S. Corporation is at Detroit, 
Mich., covering 2% acres. 


Security for Notes—These Notes are to be secured by a first mortgage on all the fixed 
assets of the Republic Motor Truck Co., Inc., and by pledge of the entire Common 
Stock of The Torbensen Axle Company. A consolidated financial statement of the 
Republic Motor Truck Co., Inc., and The Torbensen Axle Company, as of October 31, 
1918, based upon a report of public accountants and after giving effect to the present 
financing, shows net quick assets amount ing to $5,900,401. 


Earnings—Combined net sales of the Republic Motor Truck Co., Inc., and The Torbensen 
Axle Company for the year ended June 30, 1918, amounted to over $25,300,000. Net 
profits before providing for Federal Taxes amounted to $2,253,303. 


General—The transition from a war to a peace basis can be readily accomplished as only 
about 30% of the production has been devoted to war work. Republic trucks are 
manufactured in seven sizes and distributed through about 1,300 dealers located in 
every state in the Union. The prospect for future business is bright as the demand 
for the products of the companies is limited only by ability to increase manufacturing 
schedules. According to the report of exa mining engineers all properties are thoroughly 
modern and in a high state of efficiency. The management of the companies will 
continue in the hands of the same men who have been with them since their inception. 


All legal details have been approved by Messrs. Breed, Abbott & Morgan, New York, for the 
Bankers, and by Messrs. Tolles, Hogsett, Ginn & Morley, Cleveland, for the Company. 


MATURITIES AND PRICES 
$ 500,000 Series “A,” due November 1, 1920—9914 and interest, yielding oheut 74% 


500,000 “ “B,” “ “ %. 1921—99 “ “ 736% 
1,000,000 “ —=— si 1, 1922—9814 “ - “ 1% 
1,000,000 “ “D,” “ “ 1, 1923—98 “ “ “ “ 744% 

We offer the above Notes for subscription when, as and if issued and received. Subscription 


books will be opened at 10 A. M. Monday, December 16, and may be closed without notice. The 
undersigned reserve the right to reject any subscription and to allot a lesser amount than 
applied for. 


The information and figures used in this advertisement are taken from sources we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 


Hallgarten& Co. Geo. H. Burr & Co. A. B. Leach & Co., Inc. 


New York New York Chicago New York Chicago 


‘Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A-2797." 
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